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Blastfumacemen’s union leaders yesterday gave formal notice of a national 
strike starting this Sunday as production at key British Steel Corporation 
plants was halted or seriously disrupted by action designed to make the offi- 
cial strike call a. mere formality. . . • 
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NCR’s official strike notice was. 
clearly encouraged by stoppages 
at the key BSC plants at Scun- 
thorpe and South Toesside and 
by the threat of a stoppage by 
l/lasifurnacemen at the Port 
Tulboi steel complex. 

These moves were sparked by 
I he union's invitation to its 
13.000 members to show support 
fur its stand in the dispute over 
payments for operating a new 
blast furnace at the Llanwem 
plant in South Wales. 

Unless an early settlement is 
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limiiiary meciicg with ESCj 
officials at ACAS headquarters in I 
London. BSC again detailed its 
complicated pay offer to Llan- 
wern blastfurnacemen who have) 
repeatedly disputed manage - 1 
ment’s claim that increases of upj 
to £17 a week are on offer. j 
The NUB is demanding a deal j 
which wonld allow work on the; 
aew blastfurnace to yield £140 J 
a week top rate with a full pr»j 
duct! On bonus and ;s questioning i 
‘ the arithmetical basis of ESCs 
offer of £100.15, including maxi- 1 
mum 'bonus. j 

Both sides see major issues of 
principle in the dispute, with 
the BSC determined to resist; 
pace-setting pay demands which 
would add to the cost uf tech- 
nological change while the NUB 
insists . that its members must be 
'compensated for the introduc- 
tion of new equipment and new 
working practices. 

BSC thinks it significant that 
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.-..r official index for engineeriug pro- 
ION duet ion in July — up from 101 to 
— r— 102 — lay a recovery in car pro- 
. ducrion but a fall in the output of 
. Mnfg. basic engineering, reflecting the 
1 10 3 chinning of order books which 
- 1HL4 has ^en evident for some time. 
112J) While spelling out the extent 
of the UJL’a deepening reces- 
1063 sion, the production trend also 
109.6 has unpleasant implications for 
109.9 the unemployment figures for 
■ 106.1 some months to come at ieasf. 
1053 ^ 1 * ere are ^°- v crumbs of 

‘100 2 c0mforl to t,e ’gathered in this 
. oq'c rapidly deteriorating situation, 
they are: 
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By David Bell and Stewart 

Fleming 

THE RANX ORGANISATION 
broke its silence yesterday follow- 
ing persistent reports of a serious 
division on the Board. 

Sir John Davis, the chairman, 
issued a statement saying that 
the company “ will have no com- 
ment to make to the Press until 
the lawyers have resolved the 
problem.” A company official 
declined to elaborate, but it is 
believed that this refers to a 
reported difference between Sir 
John and Mr. Graham Dowsoo, 
the company's chief executive. 

Further details emerged yester- 
day about tbe Rank Foundation, 
which controls 33 per cent, of tne 
voting shares in the Rank 
Organisation through several 
intermediate companies. Accord- 
ing to its memorandum and 
articles of association it has a 
number of charitable aims, but it 
lists as its first objective tbe need 
“to take ail such steps as tbe 
foundation may from time to 
time consider necessary or 
desirable to promote the interests 
of the Rank Organisation." 

The foundation is a company 
limited by guarantee but with 
no share capital and its 53 per 
cent of the Rank voting shares 
represents -only 10 per cent, of 

Lex. Back Page: 

Editorial Comment Page 14 

the Organisation's total issued 
share capital. Rank has issued 
some 140m. non-voting shares, 
and it has been criticised in the 
past for not issuing more than, 
its present total of about 28m. 
voting shares. 

The Rank Foundation had its 
origins in Film Development and 
Research, which was set up in 
1953 by the late Lord Rank to 
promote the development of the 
British film industry. In Feb- 
ruary 1970. two years before he 1 
died, its name was changed tn 
the Rank Foundation and the 
memorandum and articles were 
changed with the introduction of 
the aim of promoting the objec- 
tives of the Rank Organisation. 

Apart from this aim tbe foun- 
dation also seeks to promote 
scientific research, educational 
development the development of 
the British film industry and 
other charitable causes. Its 
income is covenanted to two Rank 
charities — the J. Arthur Rank 
Group Charity and tbe 1061 Rank 
Group Charity. 

Among the directors of the 
foundation is Sir John Davis. | 

It also appeared last night that 
institutional shareholders, whose 
ability to influence the situation 
is affected by their lack of voting 
power, are relying on Rank’s non- 
executive directors to resolve the 
present problems. 

E In New York 
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BY STEWART FLEMING 

THE DEPARTMENT of Trade 
has wriueD to insurance com- 
panies with significant sharehold- 
ings in banking organisations 
seeking information about the 
relationship between the com- 
pany and the bank. 

The Department is understood 
to have expressed concern about 
the extent to which insurance 
companies could be held to have 
a “moral liablity” to support 
banking associates. 

It is feared in insurance circles 
that the letter could be a prelude 
to Department of Trade pro- 
posals under its regulatory 
powers either to restrict insur- 
ance company investment in 
banking groups to below tbe 10 
per cent, level, or alternatively 
1 to restrict the extent to which 
such shareholdings can be 
allowed to count in assessing an 
insurance company’s solvency. 


Obligation 


A number of major insurance 
companies have substantial 
investments in banking groups. 
The Prudential Assurance, for 
example, has a 27 per cent stake 
in United Dominions Trust 
and a 17 per cent .stake 
in merchant bankers Keyser 
UUmann which recently- 
announced losses of £6Zm. for its 
financial year to March 1975. It 
also holds 20 per cent, of another 
merchant banking company 
Dawnay Day. 

In April of this year Norwich 
Union embarked on a major 
expansion of its banking -opera- 
tions with the purchase for about 
£12m. of Anglo-Portuguese Bank, 
a fully-authorised bank pre- 
viously owned by trusts of Sir 
Isaac Wolfson’s family. Another 
important insurance company 
investment in banking was un- 
wound earlier this month when 
Commercial Union sold out of its 
22 per cent, stake in — and 
Barclays Bank acquired— Mer- 
cantile Credit. 

A number of other insurance 
companies also have significant 
investments in . banking com- 


panies. and it is understood that 
tbe British Insurance Association 
is preparing to make representa- 
tions on behalf of insurance 
companies affected. 

So far. tbe Department of 
Trade is only collecting informa- 
tion about this aspect of insui^ 
a nee companies' investment 
policy. It seems, however, that it 
is questioning the extent to 
which an insurance company 
with an investment of over 10 
per cent, in a banking company 
is under a moral obligation tn 
■provide support for the bank 
disproportionate to its sharehold- 
ing in tbe event of tbe bank 
running into financial difficulty. 
Clearly its anxiety stems from 
the events of the past IS months 
during the secondary banking 
crisis. 

During this period, financial 
institutions including insurance 
companies with shareholdings in 
banking companies have been 
encouraged to play a role, albeit 
a minor one, in supporting them. 


Monitoring 


There has already been an 
indication of the Department of 
Trade's concern about the impli- 
cations of tbe secondary banking 
crisis for insurance companies. 
In June, regulations were pub- 
lished restricting tbe assets to 
which a life assurance policy can 
be linked. This regulation re- 
stricted the banks with which 
cash assets could be deposited. 

In the meantime, tbe Bank of 
England bas itself been prepar- 
ing stricter regulations for its 
monitoring of the banking com- 
munity. 

There is some concern in tbe 
insurance industry however that 
the activities of the two depart- 
ments should be properly co- 
ordinated. One question being 
raised is the extent to which, if 
insurance companies are to be in 
some way restricted in their 
ownership of banking companies, 
banks should be able to enter 
and compete in the insurance 
indastry without restriction. 
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gc 34 and Lex _• -^This compares with .-a loss of t h C previous year and has The gRt^dged portfolio has 

U$^4ra- in the whole, of the allowed for a further £700.000 been cut hy £7mT Grindlays’ 
previous year. After lax Gnnd- drop in the value of Us invest- lending, atraneed in London to 

V ■* 'A I . A A PI C Rfl - - ® 


lays’ loss ris«*to £15.79m. torments. , he corporate sector, and to 

the six months. ■ These provisions are rather Governraent entities abroad is 

• The new capital will be mautly worse than the £l0m. extra being reorganised into a new 
: in ’the form of medium-term: whjch had been expected, and unit. “The. benefit of these 
-loans, and contrary to earlier ex* Lord Aldington, the’ group chair- steps,” the "chairman said, ” coin- 
pectatiohs, there will be no nian explained that they .had bined with the new management 
'rights, issue of ordinary shares, been made because of "“ con- arrangements in Brandts, should 

arrangements were stated to siderable - further deterioration be reflected in the accounts for 
; have the approval of the Bank in that part of the property mar- the last half 0 f 3,975 and, more 
bf -England. - ket with which most of these importantly,. in 1076.” 

JWtalls of the new funding; loans are concerned. 1 ' The increase in equity and 

—id’ of .the role to be played by On top of these, Grindlays has resources, - be commented, “will 
the- major shareholders First also set aside a further addition snhstantudly strengthen the total 
National City Bank and Lloyds- of £6.5m. to its. genera] provi- resources of the group. It- is- 
Bank, have not been completed, sion, “having particularly in our intention. that the reduction 
Citibank; as -already announced, mind the advances within in reserves brought about during 
ij to bring its stake in Grind- Brandts," following tbe £8.9m. the last year will be made good 
lays Bank up. from 40 to 49 per provided in the previous year, from future .- profits, the UJL 
•cent by -subscribing for 2,386,471 The chairman reports that tbe element of which will be free, 
.new shares. This proposal now group’s overseas .operations have of tax up to a total of £24ra.” j 
hax hfficlal approval and could exceeded expectations, with a The shares of Grindlays Hold-! 
pemte some r i5m. to £fim. particularly sood performance in ings ended an^iangcd yesterday 

• jftis W. mtended that sub- the Gulf and improved profits in at Up- - T - • j 

drdniatEd medium term io*S Far £ast to spite of. eon- *-ex—BacK Page l 
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Mixed future 
for the SDR 


RACING 


BY DOMINIC WIGAN GARDENS TODAY 


Kunpuu can come home at Ayr 




BY C. GORDON TETHER 

WITH the total Issue of SDRs to 
all intents and purposes frozen . 
forever at a Miel constituting 
only a very diminutive propor- 
tion of the world’s stock of re- 
serves, the monetary visionaries* 
dream of making the new 
.medium the central feature of 

!!»>.■ international financial system 
has suffered a serious setback. 

But pro-sold commentators 
who see i hi* as meaning that it 
is heading for a quick total 
eclipse may bo disappointed. 
For it seems unlikely that 
recent developments will halt 
its ascendancy as an inter- 
national unit of measurement, 
for the simple reason that more 
satisfactory ones are at present 
hard to come by. 

The IMF's Special Drawing 
Right unit was launched, it will 
be recalled, when there seemed 
to be a possibility that with the 
dollar deficit apparently running 
off and very little newly mined 
gold becoming available for 
nfficial use, -the world would ; 
find that insufficient inter- . 
national liquidity was being 
created to meet the extra need 
for it generated by the growth i 
of trade. 

' It was not of course, long 
before it was discovered that, 
far from performing the sched- 
uled disappearing act, the 
American deficit was assuming 
bigger proportions than ever. 
And the annual distribution of 
SD p .s was. therefore, discon- 
tinued at the beginning or 1973 ! 
after a three-year run, with the ; 
total outstanding still no higher 
than SlObn.-odd. 


countries. For this results in 
these surpluses finding expres- 
sion in impressive increases in 
the oil countries’ reserves with- 
out producing comparable falls in 
those of the countries recording 
the equivalent deficits. 

There is no obvious reason why 
the rapid expansion is inter- 
national liquidity produced by 
this form of double counting 
should come to an end in ;hc 
foreseeable future. And, to cap 
it alL another major upswing is 
looming large as a sequel to the 
recent agreement permitting the 
revaluation of official gold at 
market prices. 

Assuming the free price 
remains in the $145-170 per ounce 
range, this will result in official 
gold holdings being written up 
by some S120bn., bringing total 
international liquidity stock up 
to about £350bn. — almost four 
times the end-1960s level. 

In these circumstances, it is 
clearly going to be next to im- 
possible to make out any kind 
of case for the creation of more 
SDRs for a long time to come. 
And that suggests that, in one 
highly important sense, the SDR 
Is never going to be able to play 
more than a very minor part — 
and a diminishing one at that — 
in the functioning of the inter- 
national monetary system. 


A ‘natural’ 


KUNPUU, who has been out of 
form for much, of the season, 
ran by far his best race since 
the spring when chasing borne 
Cache Cache in Wolverhamp- 
ton's Midland Cambridgeshire 
Handicap three weeks ago. 
and 2 believe be will prove cap- 
able of gaining the most Impor- 
tant success of his career in 
to-day's £4,000 Ladbroke Holi- 
days Handicap (3.5) at Ayr. 

Fulke ' Johnson Houghton’s 
handsome French Beige four- 
year-old ran on strongest of all 
in the Midland Cambridgeshire, 
in which he failed by only half 
a lensih to concede a stase to 
the winner, and although be may 
find this mild trip on th* sharp 
side, I believe that his class mil 
carry him through. The nr<> 
bable market leader. Stirimo 
Outfe. and Edward Hide’s 
mount Loup Bow, the winner of 
this event 12 months aeo. may 
follow the selection home. 

Even if he cannot land the 
Ladbroke Holidays Handicap 
with Long Row, I expect Hide 
to be on the mark in the Doon- 
side Cup (3.35). in which he 
partners the consistent but luck- 
less Royal Manacle from Barry 
Hills’s South Bank, Lam bourn 
stable. 

Royal Manacle, a good fourth 
of 24 behind Bolkooski, In the 
2.000 Guineas, has been maintain- 
ing high-class form throughout 
the season, and on bis most 
recent appearance be again went 
close to landing an important 
prize when finishing third, 
beaten half a length and one 
length by Patch and Sea Anchor 
in the Great Voltigeur Stakes 
over li miles at York a month 
ago. 


A reproduction of that running 
ought to enable Royal Manacle, 
who will be ideally suited by tms 
mile and three furlongs, to deal 
with Understudy, a three 
quarters of a length winner from 

AYR' 

2.00— Sir Something 
2.33— Airlock • 

3.03— Kunpuu 

S..-T— Royal Manacle*" 

4.05 — II Ruffino* 

4.35 — Fairgolri 

1Y1ND50R 
2-30— Zarzaitfne 

3.00 — Fiery Ring 
r.,"0 — Moreland Hills 

4.00— Eagle Hill 
4.30— Hide of t lie .11 

YARMOUTH 
2.15— Strabo*** 

.rirlsi aim 

3.45— Take Your Place 

4.45 — Bontecob 

WORCESTER 

3.00 — Tingle Creek 
&30 — Yasou 

stablemate. Hard Day, to whom 
be was conceding no less than 
30 lbs over If miles at Sandown 
recently. 

If Understudy proves capable 
of following up that Sand own 
success with victory in the Doon- 
side Cup. it seems more than 
likely that another Seven 
Barrows representative. Johnny 
Turner, will be put in at pro- 
hibitive odds for the Craigen- 
gfilen Nursery half an hour later, 
in which the Realm juvenile bids 
to retain his unbeaten record- 
Johnny Turner, who opened 
his account with a four lengths 
victory over Tien An Men at 


Sandown towards the end-, of 
July, had a much tougher assign- 
meat when just getting home 
from Vibriato, to whom he was 
giving 7 Ibg in Hay dock’s -Lady 
Hill Stakes recently. 

That was a fine performance 
by Johnny Turner on the 
Lancashire track when he re- 
gained command close home 
after being . headed a * furlong- 
and a half out, and he is sure 
•to give ^ good account of turn- 
self. Nevertheless, on this occa- 
sion. I. believe that the con- 
cession of 21' Uu. to 71 Ruffino, 
who ran -out a ^ comfortable 
.winner on his debut at Kempton 
before potting up a respectable 
display in Royal Ascot’s Chesham 
Slakes, may be beyond him. 

In' addition to his runners, at 
Ayr. ■ Barry Hills 1* represented 
at Windsor,, where fais two-year- 
old. Captive Melody, could be- the 
answer to -the Strand Selling 
Stakes (2.30). This bay Manacle 
filly ridden by that- strong 
jockey. Robert Street, who joined 
Hills last year, after a Jong spell 
as a work rider for Noel Murle&s, 
was not disgraced on her. most 
recent appearance at Pontefract. 
However, a slightly better pros- 
pect, to my mind; is Tony 
Murray’s mount, ~ Ztirzaitine, a 
Murrayfield colt, reported to 
have come on a good deal since 
running respectably in his last 
race, a maiden auction stakes at 
Redcar in May. 

At to-day’s third flat meeting, 
Yarmouth, Strabo, a li lengths 
runner-up to Solitary Hall in 
Ascot's Granville Stakes, before 
disappointing at York, can be 
the first 'Of several winners for, 
Lester Piggott in the Hastings! 
Plate (2.15). * 


by robin lane FOX 
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Doubled 


The interruntion was billed as 
temnorary. Blit so enormous has 
hocn the 'creation of alternative 
supplies nf reserves since then 
and so likely is tbis process to 
continue that the problem from 
new on is evidently going to be a 
surfeit of liquidity rather than 
the reverse. 

The latest IMF count produced 
a total of the order of S23Gbn., as 
against a mere $9i?bn. or so when 
the SDR made its how. And. 
making fit!! allowance for the 
distorting effect of the devalua- 
tion of the dollar on these 
Sou res, this comparison still 
means thar as much international 
liquidity has been created since, 
the opening of the present 
decade as there had been 
Previously since the beginning 
of time. 

A new -scries of massive dollar 
deficits is partly to hlame for 
?tv« 'oniarkablc phenomenon. But 
more recently the main stimulus 
has comp from the functioning 
of the mechanisms whereby *hc 
oil-producing couniries’ surpluses 
are recycled to the consumer 


It is, however, important not 
to jump to the conclusion that 
its fortunes will go into a decline 
in another sense wherein it has 
recently been making a bid to 
become an established feature 
of the international monetary 
scene — that relating to its use 
as a unit of measurement 

Since it was decided to 
evaluate it in terms of a basket 
of 16 of the more important cur- 
rencies, there has been mounting 
Interest in its potential as a unit 
of account for such international 
traffic as oil' shipments and air 
fares. There have also been 
moves to encourage its use as a 
denominator in international bor- 
rowing operations. 

its appeal on this account is, 
of course, solely related to the 
fact that, in a world of widely 
fluctuating exchange rates, there 
is a great deal to be said for 
expressing contracts in a unit 
which reflects the average ex- 
perience. If the SDR could not 
have been adapted for this pur- 
pose. it might have been neces- 
sary to create such a medium. As 
It was on the scene and had the 
Fund’s authority behind it, it was 
a "natural" for the job. 

Which means that it could well 
continue to prosper in this sense 
until such time as the world’s 
monetary system has been recon- 
structed to a sufficient extent to 
allow gold or rehabilitated major 
currencies to take over. 


SALEROOM BY ANTONY THORNCROFT 


Another dealers’ walk-out 


Scottish TV 
technicians to 
‘black’ races 


SOTHEBY’S FIRST ceramic sale 
of the season yesterday precipi- 
tated another walkout by 
dealers protesting at the intro- 
duction of a 10 per cent, buyers' 
commission at the . saleroom. 
Soon after the sale started Hr. 
Bernard Perret, a former presi- 
dent of the British Antique 
Dealers Association, stood up 
and announced that many regu- 
; lar buyers were leaving to mark 
their protest at the commission. 
More than 40 dealers left the 
saleroom. 

Sotheby’s said after the sale: 
"We accept the demonstration 
but we stand by our decision to 
impose the premium. All the 
art centres of the world, except 
America, have a premium on 
the buyer, which is considerably 
higher than 10 per cent In some 
cases.” The saleroom reckons 
that the walk-out did not ad- 
versely affect prices. The total 
in a routine sale, of £18,228 was 
almost exactly half way between 
the upper and lower estimates, 
set months ago. 

Next week the British Antique 
Dealers' Association and the 


Society of London Art Dealers 
are holding meetings to decide 
on future action. But Mr. 
George Levy, president of the 
British Antique Dealers Associa- 
tion, said last night: “We are 
hoping that between now and 
the week-end a formula might 
be . found between us and the 
auction houses. If this acrimony 
continues, it can only damage 
the nerve centre of the market. 
We want things to settle down 
so that we can concentrate on 
the main problem — the Wealth 
Tax.” 

The highest price at the sale 
of European ceramics was the 
£720 paid by an English dealer 
for a Derby dessert service 
painted with landscape scenes. 
The price was at the very bottom 
of the estimate. The next highest 
price, £320 for a pair of Savona 
dry drug jars made about 1700, 
was way above the £80-1100 fore- 
cast ’V 

At Phillips, whtfL* does, not 
charge a buyers’ commission, a 
furniture sale realised £28.770, 
with a top price of £1,800 for a 
George HI mahogany secretaire 
chest (above estimate). 


By Our Labour Staff 

THREE Scottish races sponsored 
by Ladbrokes are -to be "blacked" 
from ' independent television 
screens this week By Scottish j 
Television technicians supporting! 
workers of the Transport and! 
General Workers Union in their 
long-running .dispute with the 
betting organisation. j 

The three races are to be run 
at Ayr to-day. to-morrow and on 
Friday and Scottish Television 
was to have screened them for 
the whole ITN network. Broad- 
casting of the other races at Ayr 
is expected to be normal. 

The Transport and General 
Workers -Union, which plans to 
picket the races, had asked for 
the technicians’ support In their 
dispute over - recognition by 
Ladbrokes in the West of Scot- 
land. In the summer, Ladbrokes 
dismissed 280 TGWTJ workers 
who went on- strike in support 
of their claim for union recogni- 
tion and had to close 40 shops 
in the West of Scotland. 


ENTERTAINMENT GUIDE 



t Indicates programme in 
black and while. 

BBC 1 

12.55 p.n?. News. 1-00 Pebble 
'.Hi. * .45 Cumberwick Green. 3.58 
Regional News (except London). 
t. ,s U Play School. 425 Roobarb. 
4.50 lackanory. 4.45 The Mole. 
!.?!! These Are the Days. 5.10 
.ii.’hn Craven's Newsround. 5.20 
Golden Hair. 5.40 The Wombles. 
5.45 News. 


8.00 Nationwide. 

6.55 It’s a Knock -out 

8.10 Softly, Softly: Task Force. 

9.00 News. 

9.25 I Didn't Know You Cared. 

9.55 SportsnighL 
10.45 To-nighL 

1120 Weather/Regional- News. 
All Regions as BBC 1 except at 
the following times: — 

Wales — 1.45-2.00 p.m. Lion a 
Llwyd. 5 -20-5.45 Bam-bwl 6.00- 
&S5 Wales To-day. 6-55-7.20 
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Heddiw. 7-20-8.10 The Wonderful 
World of Disney. 955-10.45 Soccer. 
1L20 News and Weather for 
Wales. 

Scotland — 6.00-4L55 pun. Report- 
ing Scotland. 9 .55-10.45 Sport- 
scene. 1120 Scottish News 
Summary. 

Northern Ireland— 328-LOO p.m. 
Northern Ireland News. 6.00-6.35 
Scene Around Six. 9.53-10.45 
Soccer (Unfield v. Eindhoven). 
19.43-ll.l5 Spotlight on what 
matters to people in Northern 
Ireland. 1120 Northern Ireland 
News Headlines. 

England — 6.00-&55 pan. Look 
North (from Leeds. Manchester, 
Newcastle): Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points : . West 
(from Bristol): South T*day 
(from Southampton): Spotlight 
South-West (from PIvmouth). 

BBC 2 

6 A0 ajn. Open University. 

920 Nai Zindagi Naya Jeevan. 

10.15 Liberal Party Assembly 
1975. 

11-00 Play SchooL 

1125 Liberal Party Assembly— 
3220 p.m. Morning Report 
(round-up of the debates) 
and 2.15 Coverage of the 
afternoon’s session. 

5.00 Open University. 

720 Newsday. 

7.4S Barry White at the Royal 
Albert Hall 

825 Carved in Ivory. 

'9.00 The Accursed Kings. 

1020 Electric Folk with Steeleye 
Span. 

1125 Newsnight 

1L45 Closedown: Michael Gwynn 
reads “Hurry Up Please 
It’s Time’’ by Edwin Brook. 

LONDON 

1020 a_m. The 21st Century- 
1025 "Carry On Cruising,” star- 


ring Sid James, Kedneth Williams 
and Li* Fraser. 122 (T pan. The 
Houndcats. 12.40 Rainbow. LOO 
First Report and Libera] Party 
Assembly. 120 Lunch -time To-day. 
2.00 Good Afternoon. 225 Racing 
from Ayr. 245 Liberal Party 
Assembly. 215 Racing from Ayr. 
425 Michael Bentine's Potty Time. 
4.50 Shadows. 520 Out of Town. 
520 News from TEL 
0.00 To-day. 

625 Crossroads. 

7.00 Survival. 

720 Coronation Street 
820 Billy Dainty Esq. 

9.60 Laugh? I Could Have 

Cried. 

30.00 News. 

'1020 The Wednesday Special. 
+1120 The X Film: “Macabre.” 
1220 a. in. My Song is Freedom. 
All ITV Regions as London 
except at the following times:— 

ANGLIA L ' _ 

uo p.m. Anslla News. 2 oo Honaepsrtr. 
SJO Arthur. M0 About AngUx. USD Tte 

Bis Qucsrtnc. 

A TV MIDLANDS 

ISO p.m. A TV N«nrsdjsk. S5DATV Wiy 
Including Junior Police Fire. Mt A TV 
Today. 1150 Orson WeB*s , Gent 
Aljstcries. 2250 Ur. J are Gray. -- 

BORDER 1 

tl58 p.m. Border News. M0 Sorter 
News and Looka round. UJ9 The Pro- 
tectors. til.® Border Newt Summary. 

CHANNEL 

U0 pan. Channel Lunchtime Newt sad 
What's On Where, s ?n arcus. M0 
Channel News. 6-10 The Hound cals- U58 
News and Weather in French followed 
hr Epilogue. 

GRAMPIAN 

14D p.m. Grain pian News Headlines. 
M0 Grampian Today. 759 Too Club, 
li JO Police Newsroom. nJs Wenins 

Prayers. 

GRANADA 

950 tkm. Sesame Street. M85 Cartoon. 
IMS The Galloping Gourmet. U-H 
Liberal Pam Assembly. 3258 Here 
Comes the Future. pjm. gammy 


Hamster’s Adventures an the RieorbanX- 
150 This Is Your Right. 515 Take Kelt. 
520 Crossroads. M0 Granada Reports. 
6JS Movin’ On. U-33-Moatc ftr Guitar. 
1X00 Theatre Macabre. 

HTV 

* 150 p.m. Report West H e a dlines . 155 
Report Wales Headlines. 250 Houseparty. 
520 Smith and Friends. 525 Crossroads. 
Ml Report West «2S Report Walas. 
655 The Magician. 1150 So unding Brass. 

HTV Cymm/Walcs— As HTV General' 
Sendee except: .-^-t-SO-USS pjd. Peoawdauj 
Newiddioa y Drdd. *»455 MW Mawr.i 
455-450 MW MwT 6.0-651 Y Dytld. 

HTV West — A je HTV ■ General -Service 
except:— 4502-00 pun. Report Wear Bud-. 
Unes. 6JS655 Report West. 

SCOTTISH 

150 P-tu. Road and Weather Report. 
250 HouseeaB- 520 Babar. - 525 Cross- 
roads. 6.00 Scotland Today. *50 Chicago 
Teddytsears. HJO Late can. 

SOUTHERN 

1140 ajn. Come Golf With M*. HJ» 
Walt Tin Y our Father Gets H ome. 3155, 
Bow to Win on the Bones and Still 
Lose Money. 1220 pan. Hammy Ham-; 
sert Adventures on the Rlvcrtank. 150 
Southern News. 240 Houseparty. 520 
Betty Boop. 525 Crossroads. M0 Day 
By Day. XL30 Southern Hews Extra, 
ms Three Card Trick. 

TYNE TEES , 

1255 pJn. Starting point. 150 Lunch- 
tone item and Lookartmnd- ZOO Women 
Only. 520 Watt TUI Your Fattier Gets 
Home. 650 To-day at Six. . 115*. Lato- 
News Extra. 1155 My Song Js Love. . 

ULSTER 

13-00 mm. .liberal Assembly. 1 JO pan. 
Lunchtime. 425 Ulster News Head lines. 
M0 UTV< Reports-- 1150 The UTV Pro- 
file. 

WESTWARD 

iyno a-m. Liberal Parry Assembly. Z2M 
The Master Chets. 1215 p.m. The Tom- 
foolery Show. 1258 Gus Boceytmn’S 
Birthdays- 150 Westward Nows Head- 
lines. 520 Circus- M0 Westward Diary. 
XLJ0 Westward Late News. Fatth 

for Lite. ' 

YORKSHIRE 

150 p-m. Calender News. 559. Calen- 
dar. MO Calendar. HJB 5Wing with 

dim > 


OPERA & BALLET 

dOUSCUM - > 01-636 5161 

ENGLISH NATIONAL OPERA 
Tonlgnt & Tite. 6.30 Den Carl OK 
Tonior. 7.00 D*r RoseanvaJler; 
frt. 7.30 La Mile HalkiM; 

Sat. 750 Madam Buttfertly 
■ COV ENT CAJtDCN.I • - ^40 TOSS. 

THC ROTAL OPERA 
■ Tonight 6.00 Slemrled. 

NEW VICTORIA.. TH. 834 0671. Op. 
Victoria Stn. ; LAST WEEK. 

LONDON -PESTTVAL BALLET 
1W. 7.30. Mat. Sat 3. Dancv iron 
Napoli, Prodigal Sou [in ragtime). Tone: 
Nkof, Luoars flUrnt. Clark#, wells. 
Tom or.: Ruanaa, . Ludara. Loeoer. von 
Loggenbirru. DeMSSson. Frt and Sat, 
era: ThrabuaL Bart. Rhum, Clarke. 
Wet la. Sat. mau- Nicole Luders.. Loetoer. 
von LoeBBirtjury, PeMaJaon. 

SADLER’S WILLS Ttt. stoMsbcrv Ara_ 
. EC1. 937 1672. -25 Sapt lo 18. Ota. 
• THE ROYAL BALLET 


I THEATRES' 

AOELPHI- THEATRE. - 01-636 7811. 

EWW*-.T.30. - Mat Thurv. Sac 3.00. 
JEAN ANGELA 

SIMMONS • BADDELEY 

JOSS ACKLAND. In 
A LITTLE NIGHT MUSIC 1 
"Miak that Ravi 4*i tba Sanaa. A 1 
show fclaaad with Genius." Guardian. 

ALBERT. 836 M78. Lj»»t 4 «Mkt. ! 
Erafilrm* 7.45. . Saw. 3.00 and 8.00. , 
_ RETURN BY PUBLIC DEMAND ! 

^ l Ati^ Q ^ ird ' 5 

Limited apaaon. Mrti end Oct. 1 1 . 

AUIWYC8. Ilpcj., *36 6404. Air con*. 
Recorded booklnp Info. B3B 5332 
OPENS JOMOR- FOR LIMITED SEASON 

Harter Granrllle Barker's 

THE MARRYING OF ANN LSETE 
wed. price orevs. Tot. 730. toraor. 7.0 
then Subs. _ ergs. 7.30- until Oct. is.i 


' > . THEATRES THEATRES 

GLOSE THEAreS. ' ^ 4 W 1592 ’REGENT. ’ 323 27C7. Evenlims 850. 

- AI T PLAY -Qf THE YEAR M; and Sat. at 7.00— and ^915. 

.^" ,rd 2nd YEAR OF 5ENSATI0NAL 

STAGE SHOW OF THE 70S 

^an^Zd^^SSI* 

LlinNG TOGETHER Todav-3.0. Frl.. Mon. — N eve r a dull montane" Evanlns Nnn, 
3-1,3: mm* Rim THE GARDEN TnL . Toa tkfcatt Iwid foT aart at dOBA 

BiTu.-aJ5. Sat. TABLE MANNERS ■ - - -- ** ao T' 

Tom6r>7Kf£ Sat ftSO; .. - - • .. ROYAL COURT. . 730 1743- 

. ■ TTZr. : r * ' Evasi tf a. Saw, 5 and 8.30. 

GREENWICH. 01-858 77S3. TnL. Tier. HELEN MIRREFfr- i- 

& FH. B4>. Sat. 250 A 84) MEASURE TfcEtlt SMILES ’ 

FOR MEASURE r. - by David Hare 

— — *~ Totalfy H uHctflyl," New M ofl. Exp. 

jof E !S' ul J^ 3 - s E 0 , S nln W “ 

hU «... ,.“*n 

Era*. SO. Frl. IBOjM. 8.0 wid 8^0. . . MURDER 5t THE VK a»AGE 

au S^^ Y 2^ 8 §U£ * 32 SS sr 

KING'S nteP THEATRE. 3S2 .7488. LIVE ON STAGE. 

MOO.; WjTtuJ^O^Frl^SaL^? J 950. JWH a DUNN In 

Ewfiioti Stanfli/d Drznu A nanfc’ arK/w of bhitaintS finest HOUR. 

LVWC 8 - o; ^Ssw^bw.7.0. E^: S8 7? 0 . ,394 ■ 

'•IWMAC^MUgCAL.^GdR. 

br. BrtoaWrW-T-UM 2 Weeks- b y WUIlam shatespesra, 

Richard c^gf^bREw sacks 

. ^AtJHABgnCAL ORDER , . 910 S SLii?^ , *n r,I ' , SJ? ,UT,SM 

M “’S&SZ'S Evtrntne UINDON^^G S/^ATSili YEAR 

J. l i ) ■ yam ywa: fuel MO Z83S. T OV,N - _ 01-734 5051. 


OBE THEATRE. ’ 497 

- BEST PLAY rtf THE YEA* 

■■ THE NORMAN CONQUEST* 
. -By ALAN AYCKBOURN 


GREENWICH. 01-858 77SS. TnL. Tier. 
& FH. 80. Sat. 2JO A 84) MEASURE 
FOR MEASURE . . 


.f^ATRE’ in 


MaL Sat, ‘a. 


AMBASSADORS. ~ - 01-838 11 71 .'321 Z. 

B -&^y s i°T d sl sSSJS 1 -.” 0 - 

■ iara-c »W DONT 

MISS IT.” D. Exp. ” WONDERFUL." 
D. Mir. ” A WINNER,” E. stand. 

, B veninua 8.0. 

s * 3ML“- 

- A F AMILY AND A FORTUNE 
Flwl ■ ^3 • weeks hiiuh qwd Oct 4. 


ON .THE ROCKS* 


«oda» 11 Am. vince Hill. 
Mo nday next! 
THE PLATTERS 




NEW^tONDON. Dwy “f 72 - 


- Prohrtbr «nrmosr compeWveljf e^OY" VICTORIA PALACE. 01-«M 

abla. auaJcal Eraolnoi 8.00. Wod.. Sat. « do 

'Tbratra F^Iy AJr eoodltturied. J MAX BYoraves 

La*fr weafc Tignatei^ ton W | : _ “ SWINCalongamax ” 


VS*. _MUST ^BMINATg^gfeRas^ 

• - Kt iss-VjSgi 

after Rartne's DM Ylc Musical Stun" 

Frl. TJO. Wt-2.15._aad 7.W. . - «« ' GU,bert 

vr: 

29 N eramb a r. ■* — - -UN and wtt."— Har oM Hebenn, S. TlmM. 

paCacx. sarnss*. mw. Wg. 8 -°°- whitehallI ■ sso een-nK 



ACROSS 

1 Waif discovered fish (9) 

6 A book of plays (4) ' 

10 A small figure and French in 
law (9) 

11 Time to he strained (5) 

12 Gathering courage and be- 
coming hard? (S, 7) 

13 I left politician being nig- 
gardly (9) 

15 Get off with a bit of a cat 
lick (5; . 

17 Young fish always left inside 

< 5) w 

18 Head-dress I match excel- 
lently (9) 

20 Just pipped, or flogged at the 
stake (6, 2, 3, 4) 

22 Left part of the church to fall 
from the faith (5) 

23 Actor and I, great in_ reforma- 
tion (9) 

24 Small . old penny for un- 
wanted plant (4). . . 

25 Chant in clothes or bandages 
(9) 

DOWN 

1 Kitchen utensil tor cod steak? 
(«) 

2 Employment for us before 
time (5) 

3 like Mr. Smith-Brown’s name 
— not just onp big bore (6-S) 

4 One who chants In unusual 

tenor (U 


5 Bird to growl about you I 
coming up (4, S) 

7 Sympathetic and suitable to 
one’s taste (9) 

8 She gets left foot on ledge (S) 

9 Take a walk — on the rack? 
(7. 3. 4) 

14 Like fruit, e.g. tomotato (4-5) 

16 Seales pitches and they are 
partly arch (9) 

18 Plotted to have tea with 
Edward (7) 

19 Soup vessel starting to get old 
(7) 

20 Be depressed and underneath 
r5) 

21 Vegetable 1 gel on with — 
before and after (5) 

Solution to Puzzle No. 2,881 


RADIO 1 247111 

(S) Stereophonic broadcast 
6.00 un. As Radio J. -7J» Sort 
Edmonds. MO Tony BladtburU. X2BQ 
Johnnie Walker Including 1250 pjo. 
NewNwm. 2JJ2 David Hamilton / 5> U’M 
art VHF». 5 JO .Veirsbeor. 555 Anns 
Xigbtinzsle reviews the latest sounds; 
7.00-1253 mi- As Radio 2- 
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RATTTQ 2 IJOOm and VHP 

6JB a-m. Nows Summary. U2 Slieoa 
Bates *S) includes 6.15 Pause for 
Thought. 7JJ2 Terry Wosan (S) tndud- 
tng 8.J7 Racitu Bttlloun- X® Pause fur 
ThAUKbt. 1.02-1150 Pete Hurray's Open 
Bod£e • S • iiuludiiu 1053 '.Vassaturs* 
Walk. 1150 Jimmy Vaults «S'. 155 

pan. Good Listening i'VHF'. ZU DovM 
Hum lilnn is> as Radio 1. but inelart' . Hf 
on 1500m only talso SOCm ScoUaCdl- 2^5, 
£6. and 4.4S Sports. Deal:. SJB Way- 
Conors’ Walk. SJ7 Sam Casta iSI in- 
cludios 5.45 Sports Desk- 6JS Snorts 
Desk. 7 JO Lucky IS! 750 Hew the 
Wes was Sure fS»- 8JIM30 risrota 
only! European Sorrer Special. U230JIP 
VHF only ibrQ 950 when 1500m Joins 
Wally mutton's Country Clab. UB2 
Sports Desk- lOJS Jean OulUs (Si with 
Music Through HUIniidtt and 1250 Nen-a. 
p 3H2M a.m. News Summary. 

3 -464m, Stereo & VHF 
t Modlutn Wave anly 

7JB Ajn. News. 7.85 Your SBdweek 
CS a ice rs». 858 Nears. 855 Your :*-W- 
week Choice, part 2 (S'- 950 News. 

9.05 This Week’s Composer: MomcveTdl 
iSi. .950 Recent Or8a= Mnsh: (SJ. 1058 
Vnrfc Mating IS). 1155 John Dtnrlud 
(S>. »« pan. SmetEM. Trfa£hOT*y 


and Dvorak c onc ert, pvt I ml- 150 
Sews. LOS Concert, part 2 TS>. L50 
Fasre rai. 255 New Records rs>. A10 
Debussy. Hatnilioo. BrUnna 'Si. 550 
Choral Eveusrate. 545 Homeirazd Bound. 
655 New*. 2658 Hosacwurd Eonnd (con. 
tinned i. 2 650 Stutty on 3. 7 JO Proms 
ctnr.'n. part j : Ravel, lloxart {Si. *55 
Tile Arts WaiHvHe. 8,4$ Proms con- 
crtt. pan S- Brtdce Brln-.n Moran fSi. 
9.05 The View frum Strawberry Hffl. 
1055 rrchf TtouRhcj i us New* 

Radto 3 VHF OBli-_6.00.7.00 458- 

750 PJOL and 12JXL1X0 » Oden Uni- 
versity. 

RADIO 4 

434m, 330m. 385m and VHF 

823 MM. AVws AZ2 Fanaiw TOtLry. 

M> Prayer For The Day. M> Today, 
isiaias 658 V2F ReBional News. *55 
Wcsftcr. prwxaman> newt. 753 News 
End more of Today. TJO 

Sponsces*. 7JS Today's 7-« 

TBousht for the Day, jjj ‘ ytty paghmal 
Kjjt. 755 Weather, proBdttnse news. 
253 Nates and sure or Tidff. fpenwrino 
2XT SponsdcsE and 355 TodayTr Pipers. 
5* ■na High Woidow. 958 News.. 955 
The Liviaz Worid 955 Parents- and 
ChCdren. 18 .88 Nows, if In Britain 
Now. 1858 Dally Sendee V" ** Mem* 
Us* Sxry. 1153 Kern. * 11 «* finumt 
Britain Quiz. 1158 Thlrty-lGaou Theatre 
f5>. 1288 Sews. i>tq aja You and 
YOur*. SUT Fore-,- Chawe. S32J5 
We ii bar, ptoemuju; news. VBP (expert . 
if™ 5 ™ 2? 1 ? E ’ ?csfaaal New*. 158 
° ae - ^8 The Archer*. 
1JB woreans Hear. Uidudteff 2 J& 2 JB. 
News. IB Lton srnh KnUwr. 550 
TheJtre (SI. *58 
Mysterious Dude Amthe 
trlDurr to ntma AraUu 
OtWtel. 455 Story tSPUTlS 


Reports. 3558 nauetaX- Repdrt VHP 
RefilotuJ News. 555 weather, programme 
pews. 688 Newts. 655 Rrtwterer 
Happened To Tbe Likely Lsdar 65S 
The Archers. 758 Neva Desk.. 7J8 IT3 
Your Line. 258 AO The QndSa’S Men. 
958 Kaleidoscope. 958 Weather. 1858 
Ttw wans Taolghc. 2AM a Book At 
Bedtime. ELM The Flaandal WOrtd 
Toolsht- 3155 Tea Years Alter. B50 
Nrws. 

BBC Radio London 

SOfim and 94A VHF 
680 a.m. As Radio L 651 Rash! Hour. 
980 Downtown. HJB In Town. 1288 P-m. 
Call Li laciudltis 1255 Leodu News. 
Ewk. 28S 200 Showcase. *83 Ifi Th« 
Neira. 452 Home Hon Inrlndlng- London 
News Desk at 3.M . and SM pan. T88 In 
Town. 150 Gurst, ‘ 2J8 Sfl*8 rt-. M53 
Rohtile Vincent's La* NlSht London. 
1288-1253 Lin. As Radio 3. : 

London Broadcasting 

261m and S7JVHF 
658 un. - AJL’.’: breakfast-time sews 
Show with, iaterviaws. tsdSte/ and narai 
aerrico pterttoort. 950 Gears* Caie-- 
taOdng to i-^vtniv 1258 IcwnUk. 
650 o.m. Mewshnak. 758' Hnrtc.to 
Stereo. 850 Love id Lomloa. 158458 
us. Nishtwxieh-^News ««tf half hoar. 

Capital Radio ' - 

• 194m and 85J VHF 

65Q 84R. The BreaWa* - Show. 9Jte 
SUcbael Aspel presents nmsic. a ngsts. 
KBDpedtions and 'Smtobop/ 1288 Cara 
On Delivery-. 550 bon. Roger Boctfc T58 
Loodao Today. 758 Ones line. Ml 
Your Mother Wouldn't LB* ft. tree* 
shawl. 1150 Tony Uyatt *#d SN.tare 

right *mr. 280 un- tfight Ffirix- 
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A ^NlSsraer 

" ^Hj“Y e AIRJcSSp?rioi!WD 
inyrwabK. Must end Sstardav. 
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M| CHAE1. CBMVFOflD 

DILLY • * 

A N*W_ MUSICAL 


4 TB1AT- ni» snow ARE 

A TREAT. • Sunday Express. 
DUCHESS- THEATRE. 83d 8243 

TBrartbtaklllOIV b»avtttol,’’ ’ Sun, Tat . 

-The nu aitr is sSSnSi .- *S5ilv Tw! 

5=% 5«- rtie* Mats. Tb. 3, 

1 %$% so 3 rn. ** «-Q5- 
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a-T3. 

' M -wiwrt. 

R B eie^" Hli-rW “ 

‘ FONNiKT 

rtiNNiesr PLAY, K. Hobtan. s.Tttnes. 


lASfyak K. Must and saterdar. CASlNO.^r M77. 

S mSd S 437 550B. From Tses. yrt. SENSUR ROUND. 

A m- «nd .5st- B »M 850 gjq. s,gp and 85 


..■way achUMI wttb taogtttw.’' Daily Mjl L 
yYINDMULL THEATRE. ! 417 6512. 
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2nd SENSATIONAL YEAR. 
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NO MANTS LAND 
.Directed by Pacer Hah. 
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WHEN YOU see the price of- a you can reap a' heavy harvest ef a -softer and sparser sort of 
Dacket of seeds in a seed cata- fe small pale: brojyn seed .Xtma^ Yuefca: ^ "They^ All the gaps ana 
loene next -year, you will zio the open capsules-- hide those early summer flowers 

dooht wish that you h?fr been Sown at once. If fjhe -timing which die and leave a hole in a 
less lackadaisical, left those six- suits you. they germf&ate very flowerbed.. They improve a new 
dav Test matches 10 crawl to thickly. ^hJn them out, grow border when new borders otDer- 
inctmSequence and saved the: them on in the vegetable patch; wise look so . dreary that fnendj 
seeds which your owii plants were for a season, and ■ then - plant wonder why you ever botnerea 
offering yoti. - them in the border, "preferaSIy to make them. 

Seed-sowing is 1 ' still an. nnex^ where they are not on flryi'^nd-..- Admittedly tills: dry summer 
pin red skill - for ftiost hungry soil. Do not toot them has riot snited their taste jor 

gardeners- When .the seventh out if they, are only :.two feet deep rich soiL, so this » not a 
consecutive lean year of this high for the- first season or bo good .year in -which to Juage 
recession gives you ^. Season’s Jn . their new. home; ‘ They 1m- them. - Bnt yon can s^i &e , 

unemplnyment. you could dp prove vastly' when established, some of their firm black se e os 
worse than devote it to listinR the They do hot object to shade. - firom a friend who has not rest 
dates on which worthwlle .plants If this: sounds, too hurried, this paragraph and thinks 

in gardens present suitably consider, aaVoft^/L-th^ lovely , they win take years to deveipp 
ripened seed. The „ dates ‘would "Wintes Sweet In avprore Kkfhle into bulhs. The Summer iiS^i- 
vary from region ■ to region, hut wbrld l would rely on- this shrub . clntb getminatex in a d^ep pot 
even a general outline could, .lot the ~-awkwaxC function . of like some fleshy onion and grows 
establish itself as an ^sential fcciftg sent as my wedding present on as easily as seedling regme 
book for gardeners of the tuturd^tn friends. Married, ;they would lilies, the supreme saving tor 

, , « - 1 ‘ .'usually, settle' In a house, and gardeners who know then: seeds. 

Es tablished STOCK ■ -the house would have .a south. When the bulbs of a. Galtoma 

1 verv much doubt if my chiid- w alL They couM pat the Winter are over £Z for. 10, the effort to 
ren vSu be able to buy the wide Sweet (Ch^qnmfeus)- at tte enjo * a hundred tor ^ Rj*® 
ren wui . _ ■ +*.— ■«*■**», wall* forget evenings’ work- is worthwhile. 


variety of plants which I can bottom of this sorilh wall, forget everitogs’ work- is worthwhile, 
htra 2 established stock two or « and return, to eaeh other. By Two warning, though, and an 
rn^-A wears old from nurseries, the time- seven years had passed, encouragement before you., go 
TfrhJ^St agoodgarfeTS^ -woulff f be less preoccupied out with a packet of brown 

wniSv^to jolnseed-sw^BSS-^d-tbe'WliTter SweetWouW.be. envelopes and.set about seed- 

KS “ 4 ,fS 'm$££&2S£L$ "aKS 5JS 

t0 !^ e ,ou te thar ty, 

only a routine business and not marriage; in. traditional 

a worthwhile one. 1 wiU whet^ .-supposed to t^^ become ™ S to be 

your appetites with the very'irfcsPme. At rfl c^^ist the o^a: hastobe 

different possibilities which have seven-year Itch : andPeler root repeated.^ iaz ® 

already come my way during the. your - Winter-. Sweet -hccaase- it ^ P V _ tU f a 

past 12 months. They have come has refused to-flower faults first- ^ 

without much effort or tactical, six years. This. is its habit, hut. 1 * 01 .be surprised by the expao- 
cunning. They convince me that the scent of -those wateryl yellow bybnds tnrougn 

if- we took our seeds more flowers, and their dark maroou seed catalogues. . - . 

seriously, we would save money,' centres in January is worth your ■' Nor" is it worth saving eceas 

improve the garden and feel patience. from selected strains of a n nuals, 

rather proud of the achievement.- Life being more mobile, let alone from particularly weil- 
Two extreme examples may houses tend not to be occupied coloured specimens. These 

incline you to agree. I do not for tea years by newly married strains depend on the ruthless 

know the reason for their couples, so Cbimonanthus to only exclusion .of the second-rate corn- 
differences. a present for staid hural onions, paqions which try to intrude on 

Gardening on richer and wetter tied to unsaleable acres: . It is, them. Leave one mediocre 

soil than before. I have come to however, expensive, up 'to £4 a Nasturtium Jn your group of 
be very- fo&d of Campanula voung bush and '-not likely to Golden -Gleam and the like, and 
Lactiflora. Four to five feet high, decrease. " ' " • you will find that the gleam is 

a dictionary would say, pale Tts seed, curiously, is i satis- less golden another year, 
lavender flowers (blue to nursery- factory alternative. One would Varieties sold as “ordinary 
meuX in abundant ^trusses during expect it only ttrgerBaiJmte "after .mixed^ (poppies, ■ Echium, 
July, -very, easy and (maybe) a several ex nosed winteri but’ in Salvia with coloured bracts) - are 
relation of our native harebell, fact it comes np quickly, in a more suitable harvest. 

That is the general idea, anyway, my. experience, if sown when .Its 

and there is also a charming large pod Is eventually ripe, ft a nn f ifpcnoir • 
white variety which T am tending The ripening is quite unlike the iyu . ■ ucs l JiUi 
with pleasure, available from Campanula's. The flaggers do jabt - The encouragement is- not to 
Bressingham Nurseries, -Diss, really outlast Febru^y.: but the. despair arid leave it all to the ant 
Norfolk- seed should not be collected until Whatever ' 1 may romantically 

No herbaceous plant *s cheap September. If yourjeaow a pro- write about ants and the seeds 
and feV are best in ones- and dnerive local Winter Sweet now of cyclamen arid primroses, there 
twos. So prolific are this Cam-- is the season to Surprise, its seed- Is no doubt that your harvesting 
oanula’s flowers that the search pods. The owner will hot miss will make s better jab of increas- 
for its seed might not seem difll- them, and If you dow if ait ’once, ihg-the colours of these arid other 
cult. But it is easily missed until you will soon be .seeing seedlings, .wild flowers. Naturalisation Is a 
you know its secret It ripens Another seasonal saving Is the process of fierce competition aod 
about as quickly as the delivery- seed of the consoicucms Sumner wastage, and however much the 
period of a - second-class letter. Hyacinth, or Galtonia Candicans. arit'mfly be the envy of the indiis- 
You must be on your guard 4 a t am alwavs nwHUne more rtf trial manager Or the political 
fortnight after flowering arid if this useful August-flowering bulb theorist, .horticulturaUy there is 
you do not sit hack, thinking whose, tali gteme are- set thinly little doubt that the clumsy hand 
you 1 can give its reproductive, with white flb^era, -rather like of the gardener is still a more 
prtceSs a month or two’s grade!' £ hydetirth’s; ,^hCy ^Lre also like effluent agent. 
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by CHRIS DUNK LEY 


Ertfc Lady wlthjri**, V 
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by AN-T-HONY CURTIS 


S fenuae body,**- says fthe 
' .T Ert§ who has just pub- 
' his - autobiography Things. 
ruafiber. (Peter Owen. 
• v at the_ age of 53, * is 


■ally a malleable entity 
fashion moulds izi its own 


fashion moulds izi its own 

- 'He tv eh ' moulds '. it ex- 
-'antiy to form the letters of 
: '.n name: the Es are made 
‘nale angels one- kneeling, 

aright their Stiffly folded 
7 outstretched, jthi R .is 'a. 
; itful naked lady ' with a 
of pink- hair .that billows 
* hind her in a curve to -her 
and the T is a coy semi- 
:ahns ip the air holding a 
bat hides her face. The 
•:ial Ert6 drill -posHidns' are 
re. ■ ■ - --- • 

r the GallictsoundlBg name 
-ricated too.'- it is derived 
the initials ;Of 'bis original 
Roinain de Tirtoff wife 
he was chmtened in 1592 

- Petersburg. 'He was bom 
e Imperial - Navy School 


where his-father was Director of 
Naval Engineering. ^YefdeSJite 
this solid military ibadtgrdunsU” 
he writes..* 1 . 1 have jaJ*aj»: hated 
-everything- eonneetedwife-ev'ar 
and violence:” ■. By .fee \tbne he 
left imperial Russia fot; Paris 
in 19X2 he was fully .steeped in 
the worlds of feeaire'fa&ef and 
opera: that naval fafeer/was a 
gifted amateur busietanr.ftrid a 
friend of Rimsty-Kersgtoy. ■- 
Erte unfolds the his 

career with' the- same atautaetic 
hoops and twirtvfee samtfesacti- 
tude : and . attention to n^nutiae 


that we find in bis dc 


Paris ie foi^ emphjymea^wttb 



the revohrtioniiry dress-d&igner 
Pjairet V the mam wbtg-flrpt 
abolished the waist; andti&assb-. 
ciatioh.- lasted '.long euourh for 
Erie td.-'fdrarifiiS.'owjt 'distinctly 
mahriter. .Frbm . this point' on rfe 
sailed through the years, enjoying' 
one trimnph after * anotherr-to'. 
journ^ifem Harper's .Bazaar 
clamoured' for his cover, designs; 

' /■ '• - 


in the theatre- the costumier Max 
Weldy signed him up. at- the 
Folies Bergere thus first tapping 
a talent that has embraced 
romantic comedy.- -operetta, 
music-hall, revue, cabaret. . and, 
has always left a. dazzling 
stamp of its own. 

- Erte was In London last week 
to launch his book and there 
were people lucky enough — 
unfortunately I arrived . at the 
party too late for the privilege 
— to shake bands with a ■ man 
who has designed costumes for 
Mata Hari. Mistinguett. . and 
dozens more legends. * ■ 

He Is still hard at work. There 
are lithographs and serigraphs 
at the Electnjm Gallery . that 
date from the 1970s -and they 
are stylistically of a piece with , 
a small 'retrospective collection 


Sir Hermann Bondi, David 
Frost, and an unemployed man 
from, Ellesmere Port, (whose 
name- 1 never quite caught > all 
appeared on. tele vision last week- 
end doing the same thing: discus- 
sing the state of the nation. They, 
appeared in three programmes 
which could hardly have con- 
trasted more startlingly if some- 
one bad sed ont deliberately to 
caricature the various types of 
current affairs discussion on tete : 
vision: Sir Hermann in the last 
of the Jay Interview series on 
London Weekend; Frost in the 
first of a new series called We 
British on BBC2; and the "-un- 
employed man in the last part 
of a week-long “ rolling access*’ 
experiment on BBC2 called Open 
DoOr Forum. 

Having frequently demanded 
more talk programmes of an 
intelligent sort on television and 
having been- interested in the 
idea and the possibilities of 
“ public access ” programmes 
ever since hearing about certain 
Canadian experiments and Catch 
44 on WGBH Boston in 1971, it 
would be difGcuM for me to do 
anything but welcome the initia- 
tives of -Tohn Bin and Peter Jay. 
at LWT. and of Paul Bonner -and 
bis team at the BBC. 

I do welcome them. But tell- 
ing the truth as .1 see and feel 
It (which I "lake to be the 
primary function - of the criticl 
I also have to admit that of the 
three programmes the most suc- 
cessful was also the most con- 
ventional — We British — which 
consisted of the ever more mid- 
Atlantic Frost eliciting a very 
small number of opinions from 
a large studio audience, ■ and a 
large number of opinions from 
his three VIP guests. It is a 
formal which will be only loo 
fnmiliar to anyone who has 
watched television for more than 
about' half an hour at any" time 
during the Iasi 10 years and, if 
T .understand the producers of 
Open Door and The Jail Inter- 
view correctly, it was at least 
partly a* a reaction against the 
conventional talk programme of 
this sort that their series were 
started. 

Certainly The. Jay lntervieto 
series seemed to be. a studied 
attempt by Birt and Jay to 
practise what they bave been 
preaching recently which is that 
current affairs television must 
break -away from, the co mp art- 
men ta lisa ti on • of subjects (as 
they see it! and help viewers 
towards a broader and more 
coherent understanding of 
issues. During the last six weeks 
Jay has -spent 50 minutes on 
screen with each of five “ dis- 
tinguished thinkers " — Professor 
Bernard. Williams, Sir Hermann 


Bondi. Professor RaM* Dahren- 
dorf, Professor James Meade, 
and Sir .Isaiah Berlin — discus- 
sing the future of life in Britain. 

In tW final programme on 
Sunday Bondi. Dahrendorf and 
Williams endeavoured to sum up 
the problems we face and our 
hopes Of. overcoming them. The 
conclusion from Professor 
Dahrendorf. who happened to 
speak last', was feat we do have 
the potential to overcome our 
problems;. . but that success 
depends upon a careful reassess- 
ment' of our popular assumptions 
and our major institutions. That 
much I. took in. A great deal of 
the rest might just as well have 
been'spoken in ende for all it 
meant to me. and I take leave 
to doubt whether this is simply 
ah indication of my unusual 
stupidity;; Go the contrary, I am 
sure that' the unusual viewers 
were those who did understand 
all of 'it. My q«e» is that there 

were sb few that i( would have 
been cheaper for LWT to have 
treated, all of them to dinner at 
the Savoy every Sunday evening 
for six weeks with Peter- Jay 
and the five speakers rather than 
show the programmes on tele- 
vision; 

This: is not to say rhat the 
series should never have been 
attempted. It is to say that lack- 
ing men of tbe semantic genius 
of— say— Bertrand Russell who 
could express the most compli- 
cated Ideas in simple language, 
an interyiewer/chairman was 
needed .' whose function and 
purpose was to elucidate and to 
clarify rather than to lead the 
speakers;'- as Jay seemed deter- 
mined to. into ever greater 
depths "of -complexity. Ai the 
level he was intent upon main- 
taining- L for one. felt a need to 
be working with the written word 
in order to be able to re-read and 
check phrases at frequent inter- 
vals. A throw back to tbe print 
culture in which 1 was nurtured, 
no doubt, but nobody can alter 
his origins. 

(Nor was it just the problem of 
needing to cover some areas 
twice to reach a proper compre- 
hension; occasionally sheer mis- 
hearing could be crucial. Talking 
about the continuing significance 
of the nation-state Dahrendorf 
used. one phrase which I have not 
identified yet: it could bave. been 
national spaces, nationalist basis, 
or nationals' places.) 

• Open- Door Forum on the other 
hand seemed to be crying out for 
a Peter. Jay to lead the partici- 
pants onto a level of discussion 
beyond that of “ Yah boo sucks 
to you," 1 although the use of such 
a^chajrmao would be a denial of 
everything that Open Door is 
supposed to stand for. When 


“public access television " was 
still only an embryo in North 
America, Frank Gillard described 
it as: "The nearest thin£ yet to 
genuine citizens' television— live 
and sincerely 'opinionated, 
virtually unrestricted as to topic, 
fundamentally untouched by pro- 
fessional hand, unfiltered by 
management, editor, reporter, or 
imposed chairman, unfettered by 
any rigid format, at times raw, 
clumsy and embarrassing, but a 
strikingly authentic form of elec- 
tronic democratic communi- 
cation.** 

The trouble with Open Door 
Forum was that the spirit of That 
original idea was completely for- 
gotten. and the result was the 
worst of all worlds: programmes 
which larked not only the disci- 
pline. the polish and fee 
coherence of tbe professional 
product hut also the spontaneity, 
freedom and freshness that one 
might have expected from turn- 
professionals. 

The BBC’s Community Pro- 
gramme Gnit chose the five "un- 
heard voices" (the unemployed 
from Ellesmere Port, middle 
class ladies from fee National 
Council of Women in Notting- 
ham, . blacks in Kentish Town, 
members of the Naval and 
Military Club, and Yorkshire 
miners and feeir wives); the 
BBC chose tbe conventional dis- 
cussion format and gave a broad 
outline of the subject; the BBC 
showed tbe preceding pro- 
grammes to each successive 
group to give a starting point— 
hence "rolling access"; the BBC 
supplied the money and the 
equipment (the little that was 
used); and with ghastly though 
apparently unconscious irony 
the BBC even provided the coin 
which was spun on the sixth 
night to decide on an amateur 
chairman for the final pro- 
gramme in which representatives 
from all the previous pro- 
grammes came together to. 
"search for common ground." 

Having found themselves — in- 
evitably. given the structure of 
Open Door Forum — involved in 
making a pale carbon copy of 
the professional broadcaster's 
conventional discussion pro- 
gramme, these laymen were 
deprived of the very things 
which make' such programmes 
watch able: a professional chair- 
man, access to film and cameras 
for illustrations, and a budget 
big enough to allow for tbe pre- 
paration of excess material prior 
to editing into a coherent final 
programme. 

In the end what tbe viewer 
experienced (and' television, is, 
after all. meaningless without 
viewers) was five sets of fore- 
seeable prejudices among which 


—sure enough— there turned out 
.to be no common ground when 
the. protagonists finally got to- 
gether. The only unexpected 
thing was the enormous strength 
of class feeling and class 
hostility which emerged. . . . 


While The Jay lnterrieic 
supplied Far too rich a mixture 
for television. Open Door Forum 
supplied oo e that was much too 
weak, so there is no very great 
virtue implied in my claim that 
We British was the most success- 
ful of the three. Editor of the 
series is Donald Baverstock, tbe 
man who had so much to do with 
the original To-night programme 
And That Was, TTte Weefc. It 
would be very interesting to know 
.whether It was his idea to have 
Frost deliver to camera a mono- 
logue detailing the exact manner 
in which Britain might collapse 
into total chaos, complete with 
dates for each successive stage 
in the fall. After so many vague 
forecasts of anarchy and disaster 
it was fascinating ‘and — however 


paradoxical— refreshing to hear 
a specific suggestion of the 
precise form this might take. 

The following discussion with 
Jo Grimond. Lord Armstrong and 
Professor Hugh Trevor-Roper was 
neither the most profound nor 
the most exciting that television 
has ever screened. Nevertheless 
Grimond's waspish comments 
were as usual worth listening to 
and weii worth thinking about, 
and the pre-echo effect of Trevor 
Roper's conclusion— that defeat 
of our problems depends on re- 
assessment and overhaul of our 
major institutions — was quite 
uncanny for those who promptly 
switched to Dahrendorf on The 
Jay Interview. 

There's a Jot to be said for 
boring old professional pro- 
grammes from boring old profes- 
sional broadcasters. They can 
often communicate successfully 
to masses of people, and in s 
mass . communications medium 
such as national broadcast tele- 
vision that is nothing » be 
ashamed of . . . 


St. Augustine’s Kilburn/ Radio 3 


Tye to Tippett 

by GILLIAN WIDDICOMBE 


Excellent programme notes, 
for Monday’s choral Prom 
at St. Augustine's. - The writer. 
Nicholas Kenyon, guided us 
through Tye's Mass Westron 
Wynde. to liturgical settings by 
Britten and Tippett, without 
forcing tbe conclusion that any 
tigbt common thread or tradi- 
tion binds them. Tbe case can 
be made, but not using the works 
chosen for this programme. 
Britten's setting was the cool, 
cheerful and ingenious little 
Hissa brevis for boys' voices 
supported by organ; and from 
Tippett, splashy, virtuoso settings 
of the Magnificat and Nunc 
Dimittis, plus the amiable burb- 
ling of the short sonata for four 
horns. 


Tye's Mass was tbe evening's 
stronghold. In 16fe century 
terms, the style is archaic in 
some of its contrapuntal 
features and especially in those 
disjointed harmonies which 
pinch crucial cadences such as 
“domini”. in the Benedictus, 
" peccata inundi " in the Agnus 
Dei: and a strange long 
sequence closing “ et expecto 
resurrectionem." Ironically, it 
is these twists that seem more 
startling than .the smoother 


harmonic features which In Tye's 
lime seemed modern. Smoothly, 
and purely, with good intonation, 
the Mass was sung by George 
Guest's Choir of St John's 
College. Cambridge. 

Purcell aod Locke appeared 
as stepping stones. Locke's 
Aiuric /or His Majesty's Sack- 
buts and Cornetts was trans- 
posed on to modern brass 
instruments (Alan Civil's En- 
semble) and sounded — as such 
slim, dance-based movements 
tend to— rather trite in this 
context though the ring of 
brass brightened tbe evening. 
Purcell's Funeral Sentences 
were fascinating, not least as 
they are better known by their 
inclusion in Croft's romanticised 
18th century setting of the 
burial service, and in Purcell's 
own re-working for Queen 
Mary's funeral. On Monday we 
heard not Purcell’s later version, 
but an earlier revision -of the 
original settings, featuring solo 
voices, with rising chromati- 
cisms. and angular cadences. 
The starkness here is not unlike 
that in the most famous solo 
setting of Donne's Hymn to God 
the Father by Pelham Humfrey, 
Purcell's teacher. 


Rouitid House/Radio 3 


fNew Victoria 


of drawings and. jewellery shown 
there. They cover moire than 
h alf a 'century of dedication to 
the ephemeral. . The exhibition 
xrapanis 6pen until October 11. 


by DAVID MURRAY 


by CLEMENT CRISP 


^Waitings • V < /*■ ■ 

Sacred and Profane 


ym‘ • - — 

■ .. . 


by G I L LI A# WIDD I C OMBE 


- 91 received its first per- 
rroe at Snape on- Sunday’s 
' " : evening. Jt is a neat. 

-lye,' charming 16-mlnnte 
.. .- of eight medieval lyrics 
;.T ](e: group title Sacred and 
e for the five voices of 
■ ilbye Consort, conducted 
-- : 5r Pears- 

■ r B are Britten’s first 
^ mpanied vocal settings in 
,;rwi*fcb Js; am astonish- 
ct; if ^bxie reflects how 
‘folly- the austerity of solo 
: rental writing, has suited 
<; the oboe Metamorphoses, 
.. ' tbe three suites for , solo 
Of course Britten* has 
a capella writing, but 


' - ily for special effects and 

• • *:ts; and ;it • seems, likely 

ic ■ prospect of-’ as' entire 
v; : ithoiu accompaniment has. 
. isly appeared -rafeer dull 
-. ■ —both as a technique and 
.jcticality. •' The '.recent 
. catalogue ■*: (published 
. r - by past and . present 
1* ’ . ’sXBoosey ; . and . Faber) 
*'•• . only two unaccompanied; 
'-'settings of substance-fee 
jte choral variations of 

• ' l Boy m»s horn, and - the 
. . .ate Hymn'-, to St Cecil to, 

and in the secular- cate- 
inly the ■ ten -minute part-. 


songs, Fnw Flower Songs, of this is by no mean^ the first 
1950. Even -Britten's folksong time that Brittep has found 
arrangements add' piano. And dlkfihct inspiration in fee vowels 
even when /'the support and and 'cadences of medieval 
colour are very- light indeed, the -English. The . fourth song, "The 
piano's - balance and shading Long Night” is minor and fngal; 
accounL- Tcrr.. an unusually im- -the fifth, a close harmony, plain 
portapt, .and artful, aspect -of .rhythmic setting with a slow. 
Britten's word setting. . difficult soprano descant. . The 

But Britten has evidently en- sixth shows Britten’s familiar 
joyed himself with the discipline - sense of humour, with a teasing, 
.of unaccompanied SSATB set- pattering parody, song inquiring 
ring, for the ‘ eight madrigals of wMt fee maid was. doing akme 
Sacred and ' Profane suggest a od'^fee moor-^-and copcludlng. in 
'concisi on. and. brightening of the 'beat'JmadrTgal tradition, that it 
imagination.; Each setting is was 'a ' case of ; *the rede rose 
roughly two- minutes in duration, and theiilye Sour." Incidentally, 
its atmosphere bold and dean; no Brittefc's . -texts -are ' from 
note or breath *oo long. Britten Fabler’s anthology of Medieral 
returns fe simple madrigalian Lyrics, .wife occasional 

devices with supreme confidence 1 obscurities changed but quite a 
and dexterity. The ffrst is a few 1 ; remaining, 
broad setting of “St Godric’s Sqhjg seven, a sacred one, 
hymn ":.a simple C Major arch, reverts to Britten’s habit of walk- 
it seenfis;' but lightly spiced, -jhg -down fee scale. (And in 
quietly affecting. The second, a -general -the harmonic language 
7 fast humorous song, .wife a devil- use-d in these settings is milder 
ish bstinatOL .fbr ttiiro.- sopranbs^anCftfStecent^ works for voice 
Fowlej'.in the frith, the flsses '*abd-' piano . ) The eighth is .the 
in fee flod “—good practice for m«i£: deliberate character 'Song, 
wispy diction), over _ a typical- with 'Stuttering lines, 1 quavering, 
Britten ninth; stretched put like -rhythms," and- * an exphwive 


similarly light gay “Spring “Wheh I’m dead and buried, I 
Carol “ in Ceremony of .Carols— * stUfet give a damn! ’’ 


The late evening instalment 
of.. Monday's Prom brought a 
slightly sleepy audience to tbe 
Round House to hear Matrix, 
Alan Hacker's team of ciarinqts- 
and-friends. . Since It is- four 
years old; Matrix cannot be 
called an ad hoc group; buz its 
repeitoirc—not surprisingly — 
has a distinctly ad hoc flavour, 
built around specially com- 
missioned pieces and arrange- 
ments. We had several of the 
latter on Monday. Tbe only; sub- 
stantial one was of Janacek's 
Itikadla, or Children's Rhymes, 
a characteristically, quirky , and 
endearing set -of eighteen non- 
sense ‘.verses.. Janacek himself 
produced three drafts of J the 
work, but .Mr.. Hacker's new. 
multi-clarinet translation fails 
between two stools: too fat to 
make the sharp b La ck-and-wfcdte 
impression of Janacek's ver- 
sions with piano and; one other 
instrument, less colourful than 
the best-known version with 
chorus . and a bizarre little 
chamber group.. Jane Manning 
sang .the rhymes with the right 
;verve. , 

.Miss .. Manning figured 
prominently in the other.-longish- 
works. Simon Bainbridge’s 
People o/.;the Dawn, receiving 
its ! premifcre, 'gave . her increas- 
ingly florid melisniata over A 
discreet susurration of clarinets, 
drums and piano, and at last 
■sent her warbling off ■ into the 
outer reaches of fee Round 
House. In effect the piece is a 
long vocalise, the sort of thing 
at which she is a past mistress, 
graced with echo-duets with Mr. 


Hacker's lead clarinet: inno- 
cently attractive, but so specific- 
ally a Matrix commission feat 
fee weight of Mr. Sain bridge's 
contribution was hard to judge. 
(He has a viola concerto to be 
performed next year.) The text 
consists of Navajo words. What- 
ever the composer’s ethnological 
intentions may have been, they 
were not clarified by the 
cautious . perambulations 
assigned to Miss Manning, pass- 
ing up and down stairs with 
score right in hand: it looked 
like a rehearsal for some future 
performance. 


Though Baihbridge Ls also a 
clarinettist, Harrison Birtwistle's 
La. Plage — written for Matrix in 
1Q72, the year of his massive 
orchestral elegy The Triumph of 
Time — exploits fee sound of the 
group far more-richly. Its eight 
short sections, all exceedingly 
slow, create a potent stillness, the 
softly clashing clarinet tones 
turning over like plumes of 
pastel suspended in. liquid. Here 
Miss Manning was prima inter 
pares, hum mins like another and 
stranger clarinet.' becoming 
articulate only to sing the lines 
□f tbe children , in the Robbe- 
Grillet *' snapshot ” text on 
which fee music is founded. Tbe 
players were a little less per- 
suasive in Mozart's Adagio K_ 
411 for clarinets and basset- 
horns. where impatience with 
its classical serenity could be 
detected in some hurried semi- 
quavers. A pity: scarcely any 
other piece seems -so predestined 
for the Matrix. 


About Paul Clarke. Tt is 18 
months since Barry Moreland's 
rag-time Prodigal burst upon us, 
with his tap-tap-tapping feet and 
bis indomitable charm, -and 1 
bave seen Paul Clarke dance tbe 
role half ft dozen times. Each 
time the vivacity and whole- 
heartedness of his characterisa- 
tion have impressed me: «ach 
time it seems feat Mr. Clarke has 
preserved intact his freshness of 
inspiration and dedication to the 
matter, in hand. 

And oh Monday, as ever, bis 
performance evoked complete 
admiration for its verve and un- 
tiring muscular alertness. But 
there is now something more to 
bis presentation: .experience in 
fee role bas pared away every 
excess, and his playing has that 
masterly clarity and 1 directness 
feat one associates .wife the most 
assured artists in the tbealre-~ 
Noh actors, or Fonteyn as 
Odette, or the single telling 
brushstroke of movement feat we 
see with the great Music Hall 
entertainers like Hetty King. The 
economy of Mr. Clarke's wit in 
the army scenes that close fee 
first half of Prodigal Son is 
superb, with not a point lost, not 
a gesture over-played; and there 
is now something darker, un- 
happier in tbe moments of 
disillusion, as when be examines 
his empty pockets after being 
gulled in the 1 Dance HalL 
It is, in effect a beautiful per- 
formance. and one of fee mdst 
remarkable pieces of dancing to 
be seen in London to-day. Very 
mucb fee same qualities are also 
to be appreciated in the playing 


of Patricia Ruanne and Kenn 
Wells as fee temptress and fee 
Satan-figure of fee ballet: 
Festival Ballet has every reason 
to be proud of these artists. 

In fee preceding Dances from 
Napoli there was also a lot to 
commend in the dancing of 
Elisabetta Terabust aod Patrice 
Bart, who are entrusted with the 
un-Neapolitan- pas de deux from 
Flower F estival m Genzana. To 
this they bring a great deal of 
bounding charm, and an air of 
sweet sincerity that is eminently 


right for Bournonville. The style 
may be foreign to them, but they 
compensate for a certain lack of 
Danish nuance with something 
feat Bournonville himself valued 
in dancing: a sense of joy. Both 
artists are clean and fresh in 
utterance and without affecta- 
tion: they can bounce and 
sparkle — as Bournonville dancers 
should — and the dances look, in 
consequence, happy. We should 
not ask for more from per- 
formers who are not Danish by 
training. 


Elizabeth Hall 


Shusha 


ANTONY THORNCROFT 


For some time now Shusha has 
been teetering' on the brink of 
great success. She bas enviable 
assets — an exotic voice, a sweet 
personality, a musical experi- 
ence stretching from French 
medieval love songs to Ella 
Fitzgerald^ and an intriguing 
ethnic background: she is 
Persian. Yet her hard work 
touring fee country has yet u> 
achieve fee ‘real breakthrough. 

Her London eoacert on Mon- 
day showed feat she cap pack 
a sizeable ball with sympathetic 
supporters -but etilj fail to 
achieve take -off. Perhaps, she is 
trying too hard. Shusha was sur- 


rounded by eight musicians 
playing everything from congas 
to saxophone and really sbe 
is at her best alone wife tbe 
guitar, allowing her personality 
to make tbe contact. 

She could also prune down 
some of her musical sources— 
fee best songs are the traditional 
Persian and the folk-rock of Bob 
Dylan and John Prine. Too 
mucb eclecticism is bad for the 
system. But with a little more 
fire and more confidence in her 
own grip on an audience Sbusha 
could become the contemporary 
chanseuse fee U.K. has lacked 
For so long. 


nFrandsco 


The Fast One, 

Isourone.Ran Am RightPA 125. 

And ft’sTiot only thelastest It’s thefirstto arrive too’. 

You leave London Heathrowat 1 3.10; y 
arrive at San Franrisco1820theirtime. \ 

Daily b/ big, comfortable 747 Jet Clipper \ 

^ The Pan Am’sYforldwa/to San Francisco. 

Short... and sweet- ^ 
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■WOULD TRADK NEWS 


Korean concern at Kori 


power station 



BY CHARLES SMITH, FAR EAST EWTOR 


■SEOUL, Sept 16. 


’WORK ON Korea's first nuclear ready. GEC was very conations assuming that credit- is available 

- power station, which is being of the trading opportunities in- from Britain and the U.S. to back 
built by a consortium of Westing- volved in Korea's rapid industria- the project. 

7 house, U.K. General Electric and Usation. Other sonnies stressed The snags over Kori have 
•George Wircpey is running that 21 months Is well below probably not been serious enough 
seriously behind ’schedule, and the average delay for atomic to disqualify the consortium, 
the Korean authorities respons- power station construction in although the Koreans are souad- 
• ible for the project have expres- most countries. ing bemused and upset by the 

- sed their “concern” to Mr, Kori is a $292m. project In situation. A two-year delay in 

■Peter Shore. Britain’s visiting which the UJL. share amounts commissioning of a major 
' trade minister. to abont $92m. (measured bv the power station can be a serious 

" Mr. Shore, who was at the size of the credits. Involvedl’wTOr problem for 

power station atKori on Monday, S81m. conrrng from the U.S. and * pace . 

was told that work might not be a further $i21m. .from Korean Korea has m -^ e past 

completed until September. 1977, domestic sources. The U.K. con- *h» Knr{ 

tractors are likely to have to pay Asked about the Kori problem 
maximum penalties for delays in by Korean journalists this mo^n- 
the project, although possibly * n S. Mr. Shore said power m- 
not until after international stallation in Korea inevitably 
arbitration. raised problems of unusual diffi- 

Signs of a serious slowing cuity- He added that Lord 
down at Kori. began to appear Nelson, chairman of GEC, .had 
late last year when stainless recently paid a visit to Korea to 
steel tubes ordered from a -sub- help sort out the -situation. . 
sidiary of Tube' Investments were U* the meantime, the British 
found to be (in the Korean Government was prepared to do 
words) “ far from standard 
acceptability." 


about 21 months after the origin- 
ally scheduled finishing time. 

A spokesman for Korea Elec- 
■■ trie, the local partner of the 
Westinghnuse-GEC consortium, 

said delays in the delivery of a 
generator by GEC and quality 
failure by a U.K. sub-contractor 

■ were to blame for the delay. 
- Other sources on the site, how- 
. ever, said the problems which 
r had held un work at Kori were 
more complex. 

There have been difficulties in 
“ dovetailing - the U.K. and U.S. 
portions of the Kori design into 


everythng in its power to help 
the companies concerned speed 
up completion of - the project 
About SO British engineers are 
currently working, at the Kori 
site, and the Korean Government 


Second project 

,, Early . in 1975 it was agreed to # 

- a working whole. Westinghouse put the completion deadline for has paid tribute' to their efforts 
is accused of coming up late with the project forward from the end j n sorting out teething problems. 

design criteria " for use by of this, year to February, 1977, Before he left to-day for Japan, 
GEC. and GEC is alleged to be but the Koreans are now openly Mr. Shore said he had had very 
taking its time over the delivery doubtful whether that can be met “ 
of some additional items of equip- and there is a possibility even 
ment needed to complete the that t be project may run on after 
station. September. 1977- 

In Britain. GEC— subcontractor The Kori power station will 

to Wesrinshouse on the project— have a pressurised water reactor 


useful ” talks on trade expan- 
sion and economic cooperation 
with President Park Chung-Hee 
and other South Korean officials 
and business leaders. 

Britain's possible participation 


denied this, saying it was putting with a 595 MW capacity, and is in a proposed Korean naphtha 


- an extraordinary effort into expected to be the first of two 
reducing the delay. The power stations built on the same 
generator was not a delaying site. The U.K-U.S. consortium 
~ factor, since it would be erected will almost certainly be a'caodi-' 
’'before the rest of the reactor was date for the -Kori n project. 


cracking centre on the southern 
coast was among projects he dis- 
cussed when be met with his 
Korean counterpart, Mr. Chang 
Yie-Joon. 


may 



to 


TOKYO, Sept 16. 
NIPPON KORAN KAISHA said 
to-day that representatives of five 
major Japanese steel mills would 
leave for Canada on Sunday to 
study specifications of steel pipes 
and plates which the Canadian 
Arctic Gas 'Pipeline Company 
plans to buy from Japan. 

NKK. Stated that the Canadian 
concern was' offering to buy 
about lux, tonnes of steel pipes 
and 500,000 tonnes of steel 



„ Times : 
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BY *AUL LEWR> U& HNTOR 


WASHINGTON* Sept 16. 


PRESIDENT ■ FORi> . confirmed stipulates that -any . 
to-day that Israel is seeking sent to Israel 1 will 1>e 
Pershing ground - to - ground .with ; conventional' 
missiles - which can - deliver a ’rather than "'the nttc! 
nuclear warhead as 'part of a fitted on many of those 
large package of 1 American miff- with the. U4. Nato 
tajy aid tied to the new Sinai Enrope. 


IV 

' .• V l _ * ^ 

ms.' being equipped * with 'Pershing 
jed-migft reduce £cs hostility to the' 
ad^: adntinistration’s plans ■ to ; sen 


LbontW 


disengagement pact. 


Biit Ur. Jack' Artde 


But he insisted • at a ' White 


House Press conference that the Si 


U.S. had hot yet given, any firm 
commitment - to .^-supply., these 
weapons and that ii is adtmmstra- 


text of the a^re^^Lfclahris'QTjenHsnded’ American commit* 
that bis sou tees ment to Israel’s security. Besides 


__ decision to sell the specific promises on Peish 

plates, worth ?lbiL. from Japan.ltion" iT not moving "towards a {Eft. JSrifSnt*- ffi mlssiifes and J i the : Flf 

They would be ueed tor a MO* I tonoal 5*S£&i&3 


Israel. 


Earlier, the Washington 


mile - pipeline to carry Arctic 

natural gas from the north coast t 

uoet.'^ 251 ^ , . Canada's I bag published the teal 

Mackenae Delta and Beaufort h t claimed was a 
Sea area- to southern Canada. 

Renter 


fka(« Mmc finofiAA 


Poland to use 
Pilkington 
glass system 


... . secret under- Israeli soil could readf™«. HrTr^pr a soecial five . year 
Standing on military aid reached Arab capitals, including SSS'-SSn* ^nrfMoLthe U5 A- 
by Dr: Kissinger “with the Israeli Damascus and Amman., S?!P tn P feSS°h™3 met itaS 

Government as part ofthe Sinai Before these or . any takes t0 -- heIp W® *? et 


[agreement 
This virtually 
[supply Israel with 


‘Jftffon Hawk anti-aircraft .mls- 
sileaand it is possible Sfcat the 
■ isLjtact of the nfiw agreement was 
V 'leaked to encourage a change of 
the>mood ‘on. this .point. 

general terms; the new 


1x1 


agreement amounts to as almost 


-sidef 



other 


TRADE MISS50NS 
TO NEW ZEALAND 

By Dai Hayward 

WELLINGTON, SepL 16. 


THE New Zealand British 
..Trade Association, in a com- 
ment od recent remarks here by 
Mr. Arthur Day, director general 
of the British Institute of Ex- 
ports, that U.K. consumer ex- 
porting companies wasted their 
time joining .trade mission® to 
New Zealand, described today's 
remarks as an over-simplifica- 
tion. 

Mr. Day had said many trade 
missions to New Zealand were 
wrongly composed, and that 
consumer groups should look for 
joint venture deals instead of 
joining trade missions. 

The Association 'pointed out 
that many British consumer 
goods exporters were doing well 
in New Zealand. However, mem- 
bers of missions should "more 
closely examine the New Zealand 
market potential, tariff rates, 
and the effects of the import 
licensing system,” it added. - 


Export Contracts 


SIR JANES FARMER NORTON, 
engineers, is to make steelworks 
equipment worth £400,000 for 
Czechoslovakia. 


IN BRIEF 


have signed a tripartite technical 
assistance agreement envisaging 
preparation of a revised action 
la nan’s emni+s programme and -national -invest- 

T'lfun'e ’o-m/irtc in *,11 ment “hedule for irrigated farm- 

JdpSD S CXp0rt5 in AUgUSt icll Ing dpvplnnmpnt anrl land 

tn -3 sSh£ nt ‘ th2°hi reclamation In the Indus Basin 
to $4JSbm, the biggest annual adjoining areas of Pakistan. 

X ea S°’^ r UN allocation will be $3m. 
decline m dupments to the U.S. and -Pakistan will contribute 
reached 30.3 per cent, a record R s ,43m. f£2Jm.) The orofeef 

^re p /?i r XSt the J EE ; C three years and assist in 

per c ? n l' H - t0 preparing a new master plan for 
South East Asia 7 per cent Ship- ftitnre investment in the irriga- 
ments to the Middle East and tion - system 

Commonest countries rose 36.6 r • w ’ . « ■ 

per cent and 22J5 per cent re- iran-li-gypt Snips 
spectively. - Iran and Egypt have signed the 

_ agreement setting- op a Sim. 

Canadian deficit Tehran-based joint Shipping com- 

Canada’s Foreign treds deficit W £L$. r 
fell S500m. in April June to jSJ , # JgP pt! 3 t * *»s 
$1.06hn. compared with' a year SlOQm. low-interest 

earlier. Firet quarter 1975 t0 t ^, new company. 


By Kenneth Gooding, Industrial 
Correspondent 

POLAND is to become the 16th 
co antrv where glass is made by 
fhe " float H system developed by 
Pilkington Brothers of ihe U-K. 

Apart from the usual once- 
and-for^all payment and licence 
fees,. Pilkington will also have 
some technical' involvement in 
setting up the new float glass 
plant planned' for Poland. 

It has already been agreed 
that Pilkington will supply some 
ol the first bath equipment and 
the group, has put in tenders 
for tiie provision of both the 
furnace and the warehouse 
facilities. 

The new plant will be af(SO«; , SH 


_ the Sinai oil fields. It also agrees 

saying that the. U.S. . Would agreements tied to 

examine the request for the withdrawal wjjl be subraided for l?^?*^ that ' work- for 

missiles “with a viewto giving legislative approval.-. ItrSdM- jSrfJ£?nd«m- 

a positive response" and that it cult ,to tell whether r/ 4^- 

would supply other advanced nuclear proliferation: wflEovet ”5 Esrot^o- 

types of equipment, -such -as dame Congress's traditidni aym-TJSf^S ne^? Mnai 
thp FI& aircraft." - pattiy for IsraeL . *•».»“ P***- _ 

However, the . agreement also . But the - prospect of lforael Bonn may relax rules. Page 7 


needs, if necessary . by . taking 


• tarael can needs, U necessary _ ay i**m« 

prmdiai • to co nsereatamm ^re, Jretf y.fi 

■both Persh- gresslonal blessing and Dz-KiaR S.WMlfSJa/'K-Sll 


South Africa does laot return 
to U.N. General Assembly • 


BY -OUR OWN CORRESPONDENT 




UNITED NATIONS. Sent 16. 


APRICA, which was. Mr. Botha, who Is also the tials jwere again rejected. 

medium size by current stan- barred from participation in the Ambassador to the United States, several delegates said 

darriK and nmdnm 3 Snn tnnnKR I Mfh 'tlnifad Natinnc f!#»npra! j _ .T7-. . .. 


But 

they 


dards and produce 3.500 tonnes|29th -United Nhttott^ Gen^ ^ ^de-ranging consalt^tioni believed timt- if that were the 


situated a^SmSomiiJs, Ground vetee™ 1 bTocke/lte teraai'expur ^ 1 ^ delegates of many countries, case he would be challenged and 

100 miles south -of Warsaw and »on from the UN, failed - to including some from Black defeated, 

on the river Wista. return for the new session to-day. Africa,- before ^recommending; 1 to -If South Africa, Which has not 

The Pilkington licence has The South African delegate, Pretoria that it wditid be prodent pald itaUN dues this year; does 

been taken up by Polimex-Cekop, Mr. K. F. Botha, told correspon- to boycott the new session. decide to withdraw completely 
a Polish foreign trade enter- dents that his Government’s - There had been , speculation from UN membership it will be 
prise, and the plant will be relations- with the U.N.- were that- M. . Gaston Thorn, r.the the first rounding member to do 
operated by Vitrobud, the Polish under review. He said it was Premier of Luxembourg, l and . so. Indonesia, which withdrew 
flat glass manufacturers unlikely he would reclairif its President of the 36th assembly,' for some time under .President 

Construction of the new plant sedt during the 13-week assembly would not rule hi favour of $bnth Soe karoo, was admitted only in 
will start next year and comple- session. Africa's exclusion if its -cr^en-1950. 


tion should be by the end of I97S. i 


U.K. carpet 
exports fall 


CIA poisons 
admission 


deficit was $1.53bn. 


Dow Chemicafs 


Hong Kong new town 

Hong , Kong Mass Transit Rail- 
way Corporation is to build a 


Dow Chemical plans .t#". raise satellite town bn a 25- 


prices in tnost -European coun 
tries by between 20 and 25 per 


cent from October I. Inflation, depot at Kowloon Bay. It could 


acre site which will Include the 
new underground railway'd 


price erosion and under utiijsa- produce £9m. revenue annually 

tion of capacity resulting in tor the railway. 

lower profits are blamed. Thai trade with Eafit v 

Pakirian imMlinn Thailand is to scrap a new law 

raJOStan irrigation aimed at regulating trade wifo 

Pakistan, the World Bank and Communist- countries through a 
the UN Development Programme State Trading Corporation, j 


By Rhys . David 
THE BRITISH carpet industry’s 
exports fell, sharply in the first 
half-year as 'Compared with 
January-June, 1974. A big drop 
in sales to A us rraUa . was one of 
the. main factors. . 1 

The British'' Carpets’, Export 
Association saidjxst .half exports 
of 13.4m. square metres valued 
tot £342 m. compared with 19.6m. 
square metres 1 worth £44m. Ship- 
ments .to Australia— a traditional 
{market for British carpets where 
severe import restrictions have 
been imposed — fell from 2.8m. 
square metres (value £8m.) to 
only 725,000 square metres 
(£2.5m0. 


in- 


Jamaica disillusioned by Caricom 


WASHINGTON, Sept, 16. , 
CENTRAL Intelligence Agency 
Director William Colby said 
(o-day Hurt a CIA officer, acting 
without authority, decided to 
store deadly poisons In 
defianee of a Presidential order 
to destroy them. 

Mr. Colby was appearing 
before the Senate Select Com- 
mittee on Intelligence in. Its 
first public hearings of an 
Fight-month-long enquiry into 
US. espionage activities. In a 
prepared statement he said 
that U grams of shellfish toxin 
and eight milligrams of coBtti 
venom— enough to kill a large 
number of people — had 
escaped destruction. 

The public bearings coin- 
cided with the publication by 
the Chicago Sun-Times of a 
report that President Ford is 
considering recommendations 
Tor reorganising the CIA. 

Reuter 


Tentative settlement 
in NY teadhers’ strike 


BY OUR NEW YORK STAfF 


NEW YORK, Sept 16. 


THE WEEK-OLD strike by New Although details Of the agree- 
York -City teachers has ^cow ment.have not Deed' made pufllio, 
reached, a. tentative settlement- P^ate? . .negotiation^ have 
tk* suxTouctted .the union s efforts to 

n L avoid massive layoffs in' the face 
United Federation- .of TeidJets of the city’s -financial crisis. - 
approved by a vote/ of 49 to 33 Shortening' two school 'days a 
a contract that .Mr. Albert week by 45 minutes each would 
Shanker, their President des- reportedly- save the school 
cribed as “the -best that can be system' 925m.' a -year. That : 
gotten." coupled-' with, the elimination of 

The new agreement, which was two free periods each. week at a 
reached early this, morning after saying-' of S48m. . would enable 
a Jong ■ night-' of often bitter the schools to rehire ■ 2.000 
debate, now must be approved teachers, laid, off .daring the 
by the union membership. current budget crisis. ' - • 

There is an additional hurdle The already uneasy peace is 
to be faced .pride from an un- further complicated by the fact 
enthusiastic union membership, tiiat'.Mr. Shanker still faces a 
and that is the community school possible 30 days In jail and a S250 
board zhembers. who object to a fine . under the Taylor law, which 
shorter school day as one of tiie forbids strikes by. public 
provisions of the settlement employees. 




fiy Robart UrKfley 


BUENOSAWJS^Se 
ML EPALO ■ Luder; i> 

. FresUtent .Mutt 'fifes 
otf- Saturday deiegat 
mandate on an interb 
has dropped two centr 
Mimriers, VJCeate D^ 
Interior aad Jorg^GA 
Defence from lb* Qd ■ 

The' briskness’ and 
with 'which DR Icder . 
^Senate dulnsan, / !$-' 
lug the PrcsMeney - 
- creased donbt^ wto ' 
already Mhtol 

Ferim will in fact red 
Presidential role. She-'; 
a “rest. cure* 'for iin 
aflx&euts at the Ah 
holiday, retreat' in' 
province. 

The ' departed - 
Minister, Danutsco, Is 
by Sr. ‘Angel Roble . 
rtalns for the tittp t ; 
post as Foreign *1 
welL Army Colonel } 
who joined tiie cabfiu 
new “ strong man * , 

. weeks ago, provoked ; 
In. the Arte? by refusi 
the hack *f' Sra. f 
resign his commte^ 
he became r HhOstei 
the Artey Imposed ih 
insisting that CoL B* 
cm .the retired: list 
three weeks ago, ids 
in the - cabinet bet 
anomaly. ' * 

' '-Sr. " Garrido • as-’ 
Minister ' also - defen - 
Damaseo's right to t 
active service altiidfif 
cabinet and now -bah ; 
the same : Cate a&c<tht 
(now retired) at (he . 
interim Fresfdeut 'Lii ^ 
Garrido is ^replaced 
Defence Ministry &; 
Votiero, a , sperit r 
economic matters atu 
time friend of Sr. 
Both were swore - is 
Luder in Gbvezhnurr : 
to-night. ; 

Dr. LuderTfas also 
toe^FreddeuflM.:jprivti' • 
tary, Julio thtoauo,' 
son, Rlcardo:Xi «^r. 
zalez wasavest)geia|; 
deucy oC Brat Perth’s 
eminence grisc, Jw 
Rega, who was force t 
tiie country' in xMdJwi,- 
. Dr, Luderis rigorepj 1 
of tod Presidency-, 
has the fun anppai 
armed., fprees office 
prominently that of t 
new commander, Gen 
Yidria, and of th 
leaders. ... 

The two maximt 
leaders. General 4- 
tlon of Labour . Sea 
era I Casildo Herr 
metal Workers leade 
NDguel', lunched yesfi 
Dr. Luder 


r . 

tor 


w * \ i h 


ro' 

A » -to m ^ • ■" 


No revaliu 
of TrinidSc 


PORT OF SPAIN, ST 
TRINIDAD and Tol 
not revalue Its doUs^ 
appeals from the priv. 
for UtoGovcrnmeut t( 
doing so. Prime Mb 
Brie Wllhans has s 
dear in a ..television . 
during which he dJi 
wide range of current 
and political problem 


BY CANUTE JAMES, KINGSTON CORRESPONDENT 


JAMAICA, THE largest member businessmen to swallow because from Mr. P. J. Patterson, the 'duplication, particularly ■' among 
of the^ Caribbean Common Mar- at the outset they had seen Foreign Trade Minister, to .allay the larger members:- Barbados, 
ket (CARICOM), and with tiie CARICOM in terras of a captive Eastern Caribbean fears that Guyana* Jamaica and Trinidad, 
most advanced manufacturing market of 4m. (including Jamaica was going to puU but of Light manufactures such as 
sector, is coming a poor second Jamaica's 2m. I, making use of the ' Comm utlity- because- of. an garments, footwear -and pasties 
in regional trade, and the preferential trading oppornmi- inability to trade competitively, blossomed evervwtiorfc The 
island's businessmen are critical ties under the Common Market Production costs in the Eastern region, and in particular 
of the entire institution. treaty. The negative trade Caribbean, in particular Trinidad Jamaica, is now paying the 

In the first six months of this balance has provided an oppor- with which Jamaica has the price for those errors in plan- 
year Jamaica recorded a touity for the pessimists to largest deficit, are significantly njng. 

J$34.Sm. (flSJm.) trade deficit speak of the “inevitable'' col- lower than in Jamaica. Labour The second 


MINAS GERAIS 




BY DAVID WHITE, RIO D£ JANEIRO CORRESPONDENT 




I as . soc 1 J* te i thc .P e °P 1 ® fiHs the gap between the now AareHiuw Chaves, retorted: “ We of the planners, and ! !^ 

difficulty is thaw of Minas Gerais, the landlocked capital In Brasilia and the south- will -not permit imperialists to development plans l«. 
a of the regioh s| mountain state which has been cast belr which mmnrieM iaca nMnm» imp » J rawn iip for each ll/Ir . , 

:gions. u Minas is a >1 lijfl A \ 4 r> 1 
ith islands of P ros fv,_ *' i 

■nior civil servant s: Lf y — . - 

-.1 • 1 3 It 


fore that Jamaica had very was caused by cheaply produced 
modest surpluses in its regional goods from the Eastern Carib- 
trading. Jamaican manufacturers bean outselling Jamaican pro- 
and exporters predict a 1975 ducts on their own domestic 
deficit - of J$100m. (£52.3ra.L market. 


It is a bitter pill for Jamaican 


drawn up 
regions, 
with 

senior T , 

description would still i v,\'J j 

characteristic of^ the ill- .have had to be obstinate indeed 1980s, Minas has now overtaken first •’ iihporfan? chunk of oil- ^The^vety°poores[ p; 
f®tPd Federation stiff get in the in their fight to share tiie benefits the rest of the country, last year producing "funds to so into state the Jeuuitinhos 

way. The case of Jamaican weld- of economic development Now showing an expansion of 10.8 per Brarifian industiy. In many in the northeast with 

_ . . . . rod -exports to^ Guyana that Up recession is beginning cent against a national rate of eases., however, including Flat tion of has been ta ; 

, . . _ . . t rated by apparent loopholes in illustrates the nature of the to put a drag on growth r^tes. 9.6 per cent Carrying a debt of the ; state government has nut tho uwtweUa of Brazl 

It took two public statements the rules governing the purchase problems. Two years ago, Guys- the continuing ambitions of about 8400m.. some in foreign up part of the risk capital itself, east ^evetopment S 

barred Minas Gerais are posing a threat loans dating back to the 1920s, • - -Most of the money goes into deucy (SUDENEj. In 


Loopholes 

The situation has been comp li- ing rod -exports 




of raw materials for CARICOM nese customs officers 
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C3WEfiSAS — (Cont.) 

WARNER WEST END 

Tel. 439 0791. 
_'X'- Cont. progs. I -SO. 

OOCON. Leicester 5 *mare. (930 Bllt.l 

J*mcs Cain KOLLEkAALL <AAi. Sen. 
Proas- 1-15. 4.1 S. a.oo. All seals may 
- Or booked. 

2, Paill Newman THE DROWNING POOL 

•a» s c ooe. Progs, wk. us. 3^o, e.os. 

3. _ Sieye McQueen. Paul Newman THE 
TOWERING INFERNO <Al, Sep. rnttil. 

' 1^5: 4-40. 7.55. Ail scats n»*y be 
booked. 

Pl££A 1. R e«enl St 039 0494. MAN- 
aiNGQ iXi. Proos- 5t?p. Peris. Dallf 
J-'»- 3-M-, 6.00. 8.3S. Late straw Fn. 
* Sai. 11.15 B.m. All seats bookable 
eva- ptfii. 

APPEALS 

Sr - 039 6494. MAN. 
pinco IX i Ptos.. Sep. Perfs. Dally 
I.jO. 3. SO. 6. JS. 8.40. AH seats book- 
able e*S- Perfs, 


PRINCE CHARLES, L«C So. 437 8181.. 
|2 Scnsaiipnal Moninl EMMANUELLE 
S £ p .-,, p * rts - pa"» «!"«. Suo.f 2.45, 
6-15 9.00. Late Show tl.4S Fri, & Sat. 
Scats Bookable. Llcersed Bar. 

MEND A CHILD'S HEART 

The lives of thousands of children ha*e 
bean H*ed bf research into congenital 
hears disease. 

Tbh Research Mart Continue 

Please help by sending donations to: — 
BRITISH HEART FOUNDATION 

Room 23, 

... . ... 57 ; Gloucester Place, 

London. W.l. 

2 > •Wardour St.i. 439 

~47°. Cont. Perts Dlw. tram 12.30 Lie. 
KfiJtTs.ii 1 , 1a k 05 YOU !*S |tR AN- 

aPISt ,1:3!: 

! S?a E «! 

Sep. Perfs. Dlv. 2.00. 5J0 8.40 Lale 

Alfpertv * SJI ' ,1-4S - BkWe— 

.... - 

SCENE 4. Lc He- Sg. CV/ardour- Sc.i 429- 
ifiL?' 3 24 V EAR- The Film Evenrbodir’s 
Talking About. THE EXORCIST cXi 

bv WlUlam Perfs. 

OjF- 12.3ft 3 00 6 is. lS* S 

ART GALLERIES 


ANTMROPOS GALLERY. Specialists in 
Ethnic Arts. 67 Monmouth street. Uoner 
St. Martin's Lane. W.C.2. 01-836 6162. 

Eura«->._#neM ctdlcewww Guinea. 

" Taplufn and Eskimo Art. A now exhibi- 
tion Mon.. Wed- lo.a. Thnra- Sat. 10-12 
mldnloht. Sunday 1-7. 

CLUBS 

EVE. 169. Regent St. 737 0S57. A la arte 
of AH-<n Menu. Spectacular Floor Shows 
plus the rhythm of U» Vo n Cr U5 and 
mus>c O* J->hnirt Hawk**»orth ana Friemu. 

OMELL GALLERIES. 40. Albemarle Street. 
Piccadilly. W.l. BRITISH MARITIME 
PAJNTNGS (JV JOHN BENTHAM. 
DJNSDALE SAHRT -MASON. FRANK 
CAROINM. 

BRITISH and EUROPEAN PAINTINGS. 
Kealisdc prwea> 

w -'- 

SEX ALIVE '75 

Snow at mlfir.ieh; and ! a-m. .Kosimsk. 
Mohdat- Friday. Closed Sats. 437 645S. 

ROYAL ACADEMY OF ARTS. HOMMAGE 

A TERIAoE French Gnusft *e An « 
Plcaas^r Mailaee. Ci»a«»B. etc. Unt>l. 

ANO THE 'wivrArf 
§Oom?*AN0 COLLECTED TREASURES 
Um/PsJ Oct. Wkdv^ 1&-6 fcJOTriTiM. 
days;, sun. 2-5. AAs. sop. simenu wo 
wmsionerc haM of ICE- 

THE GASLIGHT TONIGHT — A Gentle- 
man's Club. For Your KrMM[ WMWfi 
and discreet entertaining. Good .eem- 
panr — trlmdlv serf ice a? sensible' prices. 

No membership required foe. rojL.ff 

town or overseas wisliors. Tel. 9OT loon- 
4, Dnke of Ycrk StreeL W.l. 


manufactures. Tu these real shipments of Jamaican ttectrodesl to good-neighbourliness with the Minas has committed itself to a mining and metals including an as a whole, only 3.7m. 1 

nifhi^nltuiQ TnfViniirovi ni n nvi nn fTMiifvIe tl«ai* <. 1 . ma m MkA* «■« ■ Kiifliitiauft An iitPAr PnwikAe 4 m vUa _ • . ■ ^ a 


^ Minas has planned, organised, and hard- 
sold itself into becoming a central focus of 
industrial development 


difficulties Jamaican manufac- un grounds that they did- hot in- business centres further to the 
Hirers have added, perhaps self- elude the required minimum of south. 

righteously, that they are the 50 per cent, local addwJ- value. Thu state, with a population 
only ones who are “playing Therefore, ihe product did not of 12.5m. inhabitants in an area 

fair” in CARICOM trading, while qualify for preferential duly they like to describe in a dead- 

others have been flouting the under the CARICOM treaty. pan way as “a bit bigger than 

rules to Jamaica's detriment. - The situation was -resolved France,” has been through two' 

The Council of 3Iini5ters~ < tiM only this summer by officials of Phases . of being the richest 

body which meets quarterly and both countries and * of the Place ] u Brazil, in terms of 

programme of laRdltiuftlfiteeTindtistiy. A 82bn. __ na 

now and 1979; integfateM.ore and steel venture 

where raw materials are con- The exporters — - ‘ — I Mines) 

and^andmtiT 6 ° f S ° arCP& C<>StS porta” 1 lb - — “"rlOutam has rIucp dwindled to a Y“.V J Mts _ lw _ K “ u . 1 ? , ™ n . C ‘scwtieve several new mineral sources 



population of 12.5m. 
ployed last year, anr 
those were doing J , 
brought them less than 
mum salary (now g64 
according to the set- 
Joao Pioheiro lnstitiit : . 
Horizonte. Many of 
remaining Indians live '■ 
and the state capital 


takc no 'jssr i^sst. auft a'sj 

in sianaaros. pons from Trinidad and ton si va ar The second 10 * ,d ^ pr outsldc BrariI - remain £0 ^ be exploited, including t 

Manufacturers in other parts ?- U fi > ’ a 1 " a “T ‘ liUl the .largest SiSi® ® £ jnJiJS that ^fron . 4 c,lve recruitment and flnan- a 350m. ton deposit of phosphate Q(r e iiflow S of d flew bfotl 

of the Community have acknow- deficits are recorded — involve was maimy “ at 01 m3n eol I incentives have brought in and a lead and. line deposit at JSJ iSTrSiSST - 1 

(edged that the quality of mineral fuels, fond and marh- or ~ S2.5bn.m industrial way that ItaUans, 

Jamaican goods is high, but have jnery, 


. . _ many 
ment -has brought 


. -.-lore. ci Rv,l ncentlve i ha ? e . brou 8ht in and. a lead and. zinc deposit at t h»+ Italians, f 

X JVl*' ?l» d »"**■] The so- cal ted Iron Quadrangle ,nre ,QdU w>. ,al in * es tincnt Morin. Agudo. which is being SijS wmfto 

totted fr^Tri -V>r..A MinTPae , b .!| barks up To toe Se rapiTal^f *?'»•?“ gtraragatly compared with the " 


domtl 


at the same time played by the imported from those wurces for SSS HoVlSnte From the elS $£?*£!** Jaited to persuade Ifflssisffippi Valley.; Here, as with ^ stkli 

rule that one of the more im- to come. The exporters face SJerc toe iaaifecane bosses of home- the coveted uranium reserves a l “* Lourcff-tne state 



acceptance of the fact that re- toanufjcturin^ industries- 

- • «he doves ? J»ave >ro-f demand ^oV “‘i u~ Taplnero 2*. i- &**;& ** * ^ dmngbg. ^ m 


how being made of what Jamaica Posed that one way : out is a cus tomers. 


I inouniain cresi as me nearest RQ r, r ha _ u-__ tr;-, ...LTC , r , y 

mine at Aguas Claras meets the S mata? Sno o£ u ch plaQS operations. Even gold looks like 
it* • fon-tnoca 10 m . c -£00,000 Small cars a. bfiinirin for a reVlvaL The least- 


families^ 

But the conservative 


tram ianj, with product on nresent federal r Agnculture 


sees as the problems, the situa- reduction of profit margin* sol^espite" recent discoveries in ne«^J iro S uc f!, 0n ■**«*“* J* 6 *?* r W&VE* party to* themafority 

irthern Brazil. Minas still cod- iQ0Mto£T5 JSSL, ®« R Wes MiniStec Sr^Alysam PauUncjli, * 
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The Ethiopians in trouble 


TOKYO, Sept 16. 
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•NSs drastic poliey mesures 
emulate economic activity" 
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^maiatfi economic activity," 
iJ^TaBeo- Mitri , 1 the Prime 
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&$er r told the Japanese Diet 
;’u ■: He «ud the Government's 
^reflation "package will in- 
^direct spending of $Sbn, 
* i‘j5l.7bn. of “ financing : mea? 
'^.;for ! smaller businesses," 
^Till “surpass in scale the 
j<r ; hree rounds of economic 
^.‘ation measures/ 1 

u'-\ - Mikj thus confirmed 
^everything that had been 
' %Jed about the Government's 
economic, policy, in- 
y-v'jg the target of 6 per cenL 
^growth for the next six 
Vs. which would mean a 2 
-feait. real increase -for the 
a whole. 

‘^wer, the Prime. Minister 
/*■ . ■ to fill in the details, so 
‘-. t remains far -from dear 
v< : < exceptional amounts, - if 
^■,’?Til] be. added to the fiscal' 


significant in committing the 
Government to cheap'money and 
large-scale deficit financing. 
This would be seen in : a $10bn. 
or more increase . in.- natidnal 
bond issues rather than any 
above-average increase in sup- 
plementary expenditure.' ' - 
This could nevertheless be 
distinctly refiatiouafy.. Over past 
years an average of IL5 per cent, 
of general account budgets (in- 
cluding supplementary budgets) 
have been financed by increases 
in the National Debt This year 
the Ministry of Finance expects 
national bond issue* : tp exceed 
S16.7bh. ($6.7bo. already, author- 
ised). equivalent fo. 23" per rent, 
of the current spending of STlbn. 
voted by Parliament earlier this 


iv. \mnie when - the "annual 


urn 


m 

ike 
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.- ;,*mentary badge! sees - tbe 
• : '>f day about- the middle 
month. 

Client indications- are that 
policy, wffl Be mainly 


East year's supplementary 
budget added $7bn. to original 
appropriations, an , unusually 
large addition attributable to 
public sector wage increases of 
around .'30 per cent. - This, year 
civil servants’ salaries are up less 
than'll per cent, and the supple- 
mentary budget may even be 
smaller in aggregate, bnt what- 
ever Its size, it will largely be 
financed- by bond issues., which 
can ' therefore only increase in 


relative importance as a source 
of funds. J 

The impact of this deficit 
spending would be reinforced by! 
increases in the fiscal investment 
and loan programme, originally 
*t S3lbn. This is not norm- 
a*iy increased during the year, 
but the Ministry of Finance has 
pomied out. that for 1975-76 the 
Government has bees. empowered 
to increase spending, by up to 
®o P*t cent without going back 
to Parliament. 

To date there has been no need 
to draw on this authority, since 
the strategy of the February, 
■March and June reflation pack- 
ages was to bring forward expen- 
diture from the second half to 
jje first half of the fiscal year. 
No«. however, most of the S5bn. 
mentioned by Mr. fiiiki may need 
to he earmarked, not only for 
refiationary purposes bnt to con- 
tinue work on projects which 
have already been initiated. 

The need for reflation moves 
meanwhile appears slightly less 
pressing against a revised figure 
for industrial production in July, 
which shows output 26 per cent, 
higher than June's at a seasonally 
adjusted annual rate. 

Editorial comment, Page 24 


ittle hope for Shore in Japan 


FACTIONAL fighting between 
members of the armed wing 
of Zanu, one of Rhodesia's 
two. main nationalist parties, 
has resulted in tbe deaths of 11 
people, according to a state- 
ment from the Zambian Presi- 
dent’s officer in Lusaka. 

The statement said Zambian 
soldiers intervened last Thurs- 
day to prevent a faction fight 
at a Zann guerilla camp at an 
unspecified place in Zambia 
but were themselves attacked. 
When a Zambian lieutenant 
was killed the Zambian forces 
opened fire, killing 11 Zanu 
members and wounding 
another 12. 

- The incident, one of several 
over the past year, although 
apparently the only one involv* 
tag Zambian troops, underlines 
yet again the problems facing 
the leaders of Zambia and 
other African States who have 
been attempting to unite tbe 
Rhodesian nationalist move- 
ments. 

The Presidents of Zambia, 
Botswana Tanzania and Mozam- 
bique, following their week-end 
meeting in Lusaka, have urged 
unity upon Rhodesia's African 
parlies, hut the post-summit 
communique gave no indication 
as te what action might be 
taken. 


PETER DUM1NY 


TOKYO. Sept 16- 


Amin demands 
list of claims 


JRIT1SH Secretary of State 
^ • ■‘ade, Mr. Peter Shore, has 
;>jd. in Tokyo not expecting 
1 ^ nr commitment from the 
: «~ese Government on motor 
, -.iports to Britain, and tnanu- 
-■'v ers are adamant that there 
>-,2 no question of voluntary 
'• - int “at industry level” 

— appears to rule put. any - 
iiate solution of the' prob- 
iri.f. Japan’s rising share of 
../.la's new car market,, des- 
y ; spate of speculative Press 
•V's to the contrary in the 
E-wo or three weeks. How- 
. /tbe re is still a. possibility 
* ,-unething may come out of. 
/-Shore's visit, which will 
.-" e a three-hour meeting to- 
2 w with Mr. Toshlo Kqmoto, 


his opposite _number.'at:.tbe head 
of the Ministry ofCnteraational 
Trade and Induct ry <MlTl); and 
a visit to the Nissan . plant at 
Oppama on Friday;- j- « 

The back ground 'is partly that 
Britisb official sources do not 
claim to know what, if' a nyth ing, 
has been decided by MITI in 
anticipation: of the complaints to 
be lodged by Mr. Shore.. At the 
same time it can be-'ftccepted as 
definite that the industry 1 will not 
cut back export sales unless there 
is an agreement at Government 
level which leaves it no! choice. 

In similar cases in, the. past, 
the full facts have:-- been- .slow 
to emerge. In the'-sHt place 
the GovernmenMo-Governmenl 
agreements , have - remained 


secret, no doubt because they 
run counter . to the GATT. 
Second, the affected industry has | 
also usually preferred to hush 
up the arrangements, rather than 
run the risk of seeing demands 
for export restraint spreading to 
other markets. 

The British market situation 
is particularly unsujted to 
voluntary restrictions in view of 
the fact that Toyota is. still far 
behind Nissan in market pene- 
tration and would .-not be likely 
to relax its export drive for this 
reason alone. Toyota landed 
19.S54 vehicles in Britain in 
January-August, against 51.661 
bv Nissan, together comprising 
the bulk of industry exports of 
more than 67,000. . ' 


KAMPALA, Sept. 16. 
PRESIDENT 1D1 AMIN to-day 
asked British officials, for a full 
list of claims for compensation 
for Britisb Asians expelled from 
Uganda and British property 
taken over here in recent years. 

The President made his 
request for Foreign Office 
Assistant Under-Sccretary Donald 
Hawley and four other Britisb 
officials who met him at his 
“ Command Post " here to-day. 

They were due- to begin talks 
with the Uganda Government on 
the compensation issue this after- 
noon. Reuter 


THE ' ETHIOPIAN military 
Government put on an ebullient 
display of confidence in the 
socialist revolution at the week- 
end as it celebrated the first 
anniversary of the deposition of 
Emperor Haile Selassie. But it 
has effectively given up trying 
to disguise the fact that the situ- 
ation In the northern province 
of Eritrea is becoming increas- 
ingly serious. There are indica- 
tions that the conflict with the 
secessionist guerillas. is coming 
to a head and could jeopardise 
the future of the revolution. 

During the past few months 
the Government has been en- 
gaged in what it calls a “neulra- 
jisation" campaign to starve out 
the : Eritrean Liberation Front 
(ELFJ guerillas by brutal 
attacks on the villages believed 
to be supporting them. These 
attacks, arc thought to have 
caused hundreds. if not 
thousands, of deaths. Yet a few: 
weeks ago the Government had 
to announce that despite its 
efforts the situation was steadily 
deteriorating and that law and 
order had broken down. 

The announcement followed 
the formation of a top-level inter- 
ministerial committee to try to 
find a solution to tbe problem. 
It appeared to lend substance to 
persistent reports from Eritrea 
that there is growing disenchant- 
ment with Government policy 
among tbe 15,000-20.000 troops 
entrusted with the task of carry*’ 
ing it out- There are said to 
have, been more and more deser- 
tions from the Second Division, 
based in Asmara, capital of 
Eritrea; 

The Second Division is known 
to have told the ruliDg military 
council, or derp, that it dis- 
approves of its conduct of the 
war and that it wants immediate 
steps to bring the conflict to an 
end, regardless of the conces- 
sions, involved. There have been 
reports from diplomatic sources 
That between 3.000 and 5.000 
government troops have either 
been killed or injured since the 
fighting began in earnest in Janu- 
ary tins year. 

. The Tosses of the Eritrean 


Liberation Front- (which is 
thought to number about 3,000 
regulars) are not known, but it 
is estimated ia some quarters 
that about 20,000 people have 
been either killed or wounded 
in the “ neutralisation " cam- 
paign. Officials of international 
agencies operating in Eri trea 
have given support ■ to these 
reports and spokes of govern- 
ment atrocities against the 
civilian population. Earlier this 
year the Government stopped 
the flow of emergency famine 
relief supplies for fear that the 
food was finding its way to the 
ELF. Later it gave in to inter- 
national pressure to resume tbe 
supplies, but the relief workers 
have to be accompanied by 
troops. 


Arab states 


The Government recently 
accused certain unnamed Arab 
countries of trying to claim 
Eritrea as their own. Arab, 
states including Syria, Iraq, and 
Libya are known to have stepped 
up the supply of new Russian 
and Czech weapons to the ELF. 
Those familiar with the Eritrean 
situation - claim that the 
guerilla arsenal now includes 
die latest double contact plastic 
mines, ground to air missiles and 
Soviet rockets and mortars. 

The Government went out of 
its way to deny recent reports 
that four Air Force jet fighters 
had been shot down by the 
guerillas, who were presumably 
using tbeir newly acquired SAM-7 
missiles. At the anniversary 
celebrations the head of state, 
General Teferi Bante. condemned 
“some bandits in tbe Eritrea 
administrative region who are 
intoxicated with Arab petro- 
dollars.” Eritrea would not be 
“sold to some Arab countries.” 
be said. But the mainspring of 
the secessionist movement is 
dislike of the role of Addis 
Ababa rather than affiliation with 
Arab states. 

The Government appears to 
have been afraid that the 
guerillas were building up to 
unilateral declaration of 


independence to coincide with 
the anniversary celebrations. 
Over the past few months the 
two wings of the ELF, the 
Revolutionary Council (RC) and 
the Popular Liberation Forces 
(PLF), appeared to be on the 
point of overcoming their differ- 
ences and forming a united 
political and military front 
These differences, which reflect 
the division of Eritrea between 
Moslems and Christians, have 
previously prevented effective 
action by the guerillas. 

Tbe secessionists bad originally 
planned to declare independence 
about two months ago, but held 
off after failing to capture the 
town of Keren— a key road and 
rati junction lying 57 miles north- 
west - of Asmara towards the 
Sudan border, it is known that 
Keren (a secessionist stronghold), 
bad been chosen as the capital 
of the • new state. But the. 
Ethiopian Army reinforced its 
garrison there to a strength oF 
nearly 2,000 troops and withstood 
several concerted attacks. 

In the following weeks there 
tvas a series of meetings between 
the two branches of the ELF, 
and in August they issued a joint 
statement in Beirut agreeing on 
the need for a “unified demo- 
cratic front in Eritrea with one 
political leadership and one 
liberation army.” But at subse- 
quent talks held in Rome to 
finalise the agreement traditional 
differences appear to have re- 
asserted themselves. That prob- 
ably explains why the ELF did 
not declare UDI at the week-end. 

However it did use the 
occasion to demonstrate that it 
can still operate freely outside 
the towns in Eritrea by launch- 
ing a massive attack on the U.S. 
communications base at Kagnew, 
on the outskirts of Asmara. 
Several people are believed to 
have died, six Ethiopians and 
two Americans were kidnapped. 
The ELF now holds four 
Americans (two others were 
captured in July) and on Monday 
it demanded that the U.S. should 
stop supplying arms to Ethiopia 
and dismantle the Kagnew base. 


If the U.S. Government did not 
comply, the Americans would 
be killed, the ELF said. 

The Ethiopian Government 
said at the week-end that tbe 
base, which was anyway 
running down and was expected 
to close in 1978, would be closed 
“by the end of the rear.” It 
later became clear that it meant 
by the end of the current 
Ethiopian year, which bas just 
begun, but nevertheless the news 
appears to have startled the U.S. 
Government, which relics on the 
base as part or its communica- 
tions network. The ELF 
suggests that it would be used 
for monitoring Egyptian moves 
in the Sinai desert. Ethiopia 
and the U.S. are now trying to 
reach a new accord about the 
base, which employs about 40 
Americans. 


Embarrassment 


Tbe Government's announce- 
ment about tbe base may be a 
move both to save embarrass- 
ment and to conciliate the 
Moslem elements in Eritrea, who 
closely identify the U.S. with 
Israel. This shift, if it has 
occurred, may be the result of 
a power struggle within the d erg 
which is thought to have resulted 
in a reduction iu the number of 
its members favouring a tough 
policy in Eritrea. It is suggested 
that recently the moderate fac- 
tion, led by Major Mengistu 
Haile-Marriam. lost by only two 
votes in a decision on Eritrea to 
the more extreme faction led by 
Colonel Atnofu Abate. The mod- 
erates may have gained more in- 
fluence since. 

With a war effort conser- 
vatively estimated to be costing 
close to £115.000 a day, and ever 
diminishing chances of the Gov- 
ernment achieving a military 
victor)', Ethiopia’s military 
leaders are now faced with the 
painful choice of what is more 
important — the preservation of 
Eritrea or the successful 
development of a socialist 
Ethiopia. For it is becoming in- 
creasingly apparent that they 
cannot bave both. 1 
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Palestinians release hostages 


■ r RICHARD JOHNS; 


...i 


■l Palestinian extremists 
•V' r day released the Egyptian 
‘nats whom &ey bad seized 
"held hostage in Madrid on 
ay, claiming ( tba| they hait 
- 1 ved . their Objective by 
* ting - . Arab ,-andr-. inter? 
■7aal opinion to the dangers 
' jypt’s accord wkh Israel." 


spokesman for ..the group 
\in Algiers that he arid his 
gues never expected -that 
..main condition -for -sparing - 
, • fe of Mr. Mahmoud 'Abdel. 

ir. Egyptian Ambassador 
. -adrid, and - his colleagues 
1 be met — namely ' that 
- should withdraw from tbe 
' in Geneva- concerned with 
• implementation of the 
r l Sinai disengagement 
'.Pent concluded, earlier 

l - 'loath. 

had flown to Algiers 
..-.-the Algerian .and Iraqi 
. vssadors to Spain after 
. -„ g their captives sign a 
"V^ent condemning the 
ian-lsraeli negotiations — 
were resumed yesterday 
leva.. 


- After -arriving ; on President 
Boumedfenne’s personal Ilyushin- 
18 executive jet. thg spokesman, 
identifying himself as'Ahjpi Aissa, 
. paid - wbute- >t» Algcria/Hpay^ng 
that- it* bacp h&en chosen &v**he 
terminal - of bur operation before 
we- Ian ached it. Our -choice Was 
motivated bjr -the revolutionary 
andr~ dlgnifiedr attitude of the 
Algerian - Government towards 
(Se Fatestiman /and Arab 
Cause” - ■- •. •- • 

‘ So far, the Algerian regime 
has refrained. ' flora outright 
criticism of the Siuar accord and 
has only - allowed veiled attacks 
by the local stations of the 
Voice of Palestine. However, the 
four; Arab students — who 
declined . to say where their 
.violent protest had been planned, 
although the suspicion must be 
that it was Libya — were politely 
welcomed by officials and also 
the’ Algiers - representative of 
the mainstream Palestine Libera- 
tion:- . Organisation, which has 
condemned their action. 

Already signs of ambivalence 


over’ the first physical challenge 
to the Sinai interim accord were 
in evidence. Not the least Mr. 
Ghaffar . — despite President 
Sadat's Sdborae condemnation 
of the Madrid episode — was 
•quoted.» in Cairo as saying tb&t 
the whole affair had been no 
more than “ a dialogue between 
Arab brothers." 

: The four, gunmen, who. denied 
affiliation to any particular com- 
mando: group, appeared- to Have 
hadvthe better of a draw with 
the Egyptian Government. 

' Loutp . Fares write from 
Damascus: In tbe wake of the 
seizure bf the Egyptian Embassy 
• by Palestinians. Syria made what 
appeared tube an in direct -appeal 
to President Sadat to cancel the 
Sinai agreement he recently con- 
cluded with Israel. 

to an open letter published in 
a Damascus newspaper. Mr. 
-Abdullah Ahmad, a member of 
the leadership of ' the ruling 
'Baatir ’Party, complained to 
President Sadat about attacks in 
the Egyptian Press against the 
Syrian leadership. 
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It's time you let the rhythm of Pitney Bowes 
into your business. 

Today's mailroom is noplacefor slapstick 
suggests that. 

12% of British ^ ^ 

almost 50% of J 

Britishbusiness . 

mail is still hand-stamped, - Rfll 

When slapstids isn't funny any 

■more, what's the answer? Simple. Pitney Bow es 

products can transform your company's 

communicaitions. 

Not just with the world's best engineered, 
foolproof postage meters, butwith a matched 
range of equipment to collate, fold, insert/ 
address, stamp and seal all yourmail And with 
world-Wide experience of mailroom planning 
which cuts out wastage andbuilds in efficiency. 


They are free whenyou return our coupon-just 
tick your areas of interest and post to Pitney 
Bowes Ltd, Harlow Essex CMI9 5BD. 


Our folders and inserters 
keep your paperwork flowing 


Business flows with 

Pitney Bowes 
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Name 


Position 


Company 


FT17.B 


u Addresser-Printing □Collating n Metered Mailing u Folding ^Inserting 


.'Howto Succeedin Business' guides which 
shows you how. the right equipment can bring 
new rhythm and efficiency into your business. 
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APPOINTMENTS 



Financial 

Controller 


TW* is a new appointment in an expanding Pmsson- 
pf jaigp UJL Engineering- Gtsmji, located- in the 
London ana. Annual sales of consriment Companies in 
the Division total around ^icom. 

The Financial Controller will he responsible, to- die 
Financial Director for the co-ordination of the prepare? 
tion of the overall divisional budgets and plans and the 
subsequent monitoring of the m dividual companies’ 
performance against these forecasts. A major responsi- 
bility would also be the control of cash, and working 
capital within the Division. -- - 

A Chartered Accountant aged 30-35, the -person 
appointed should now be Comoany Chief Arocraotant 
or Financial Directory and have had a varied experience 
in manufacturing industry. 

Salary negotiable around £7500 pa.; Company car; 
Company Director status and conditions ; removal 
expenses paid. Career prospects within the Group are 
excellent. , • 

Write in strict confidence with career details to die 
Financial Director, c/o Position Number ASF 5091, 
Au stin Knight Limited; London WiA iBS. 

Applications are forwarded to the client concerned, 
therefore companies in which you are not interested 
should be listed in a. covering letter to the Position 
Number Supervisor. 


Economic 

Correspondent 

£533.0 — £6310 

... for the Overseas Press and Radio Division, 
London, to assist the Chief Economic. Correspondent 
in explaining U.K. economic : policies and develop- 
ments to readers of overseas newspapers. 

The successful candidate will have to keep abreast 
of government economic policies, including ' inter- 
national financial and trade issues, and report and 
comment on these developments^ in a style accept- 
able to a serious newspaper. Somti overseas travel 
is involved. 

Candidates must have a knowledge of .economic 
institutions and of the theories. against which current 
policies are evolving. Honours degree in economics, 
knowledge of French, and experience of theoverseas 
press advantageous. 

Starting salary, as a Senior Information Officer, 
will be within the quoted range according to quali- 
fications and experience. Promotion pros peers. Non- 
contributory pension scheme. • . 

For full details and' an application form (to' be 
returned br 8th October 1975) write to Civil 
Service Commission. Alencon ' Link, Basingstoke. 
Hants RG21 IJB or telephone Basingstoke (0256) 
68551 ^answering service operates outside office 
hours) or London 01-839 1992 (24-hour answering 
service). Please quote ref G( 17)633. 1 
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LOW LABOUR productivity and to avoid a further shorUge in- family Is unlikely to have more slowly -than ,tbe o&eiV* 
manpower Portages already be- the opening decades bf tile than two children and most prob- THe ' artlcfe cites whati , 

devil the Soviet economy, but coming century. 5 . . .... ably only one. This applies. par- two extremes showing - . 

demographer® have. Just added " The only, comfort; dynogra- -tirtttariy to the'fnteBi^ftteda: ln l373 the ' population^' 
anoflrer touch uf .glopn by pne^ phere are ahJe to. dnwprt the =1W5 one child jn every, three Central Aslan republic ' 
dieting that the. manpower. Tnoment is that manpdwr 'wfll born” in .the .Soviet Union, was. a zhttdstan increased. -i.'. ;■ 
s apply will become worse in the ‘be ."plentiful :for the, . nejfeftBye.. fifa child. By 1973 tbe figure had. people . per ' IfiOQ..:. yrh ~ j 
last part of this century.- They Year Plan' which- . negftsr .hextlahipped to. nearly lone Child in population of Pskhv. 
urge action now to set things * year because ,of:the ISSMjjulge;- 'frvo. l- / .. . in ..the. . Russian; Fa' - 

right tor the 21st century,- since But by the. 19S0s the .coihfidence Divorce has. long Deen ' a actually, declined "by V" ■ 
there is nothing that can be of a retiring bulge, and. a Swgh 'straightforward. and unemotional 2 netliOQQ.. Tbe-Slafdc 
done tor- the last, quarter of 'the .of . school-leavers points -Mo - ; re-’ business in the Soviet Union. But as a. whole (Ukraine' - Ru ••• 

20th. • newed .. manpower "..shreteges.' even by Russian 'Standards the White Russia) which' • 

la a . strikingly frank com-' Although . the work up;; fei pula- ' numbers now look - .disturbingly .for three' quarter Of 'jfat ■ 

mentary^n the latest statistics tion will continue to.gnwnn the. high.' .tlon reproduce slowly 

based otT 1973,.- LUeraturriaya oext 30 y ears - the;.'artid£;says; In 'I960 the divorce rate was growth coefficlent of 0.0 
Gazeta, the newspaper of the the rate of growth In -the toCDtid-i04 per 1.000 tuarriages. By. 1973 agahiit three: times tin ■* 

Writers’ Union, spoke about un- half nZ .this, period- wlJl .frKnjuch It had leapt to 270 per LOQO. Arid- for Tadzhikistan/ At It. .. ‘ 


la a . strikingly ‘ frank com- Although . the working; 
mentary =on the latest statistics tion wjII continue to.grew 
based, <af 1973,,. Lfcaratunraya ° ext 30 years, tbe .artld 
Cazeia, the newspaper of the the^rate of growth In-the 
Writers’ Union, spoke about un* half oZ .this, period will ;h( 


satisfactory population trends, less. than tit- the" .flrst .haHy. even. this figure Is thought to be. the Slav races could. •" r ~" 


and about some of,- the reasons prospect adds urgency 
for them. They Include alcohol- Governments plans .toa 
ism, divorce, add over-rapid an d modernise Soviet > 
urbanisation. as much as possible, az 

The problem is that the baby t* 0 £?®^f re . ^ 


| the .well below the actual number. o£ minority by the middh' 
amate - broken homes. As Literatarnaya next cerittiiy. But the 
Kistry Gazeta points- on^ fbe .figures who ' currently ' hunih^ 


(akJ ADVEBTISIIMQ 


ASSISTANT 


Leading international financial and . economic 
journal requires an assistant editor. Applicants 
for this responsible position should have a good, 
economics degree and several years' relevant 
experience in journalism, the City or economic 
advisory work. Salary by negotiation/ 

Write with full particulars to The Editor, The 
Banker, 10 Cannon Street, EG4P 4BY. 


r ^«*MOUTTS 

f Jareers 

ONSULTANCY j 
; FOR EXECUTIVES 


" JOB HUNTERS WHO 
KEEP THEIR TROUBLES 
TO THEMSELVES ARE 
COURTING DISASTER •> 

— Tom Cart** 

Job hunting ran) not bs 


you do on vour own. We 
have over 25 years* 
experience In executive 
career counseling 
and Interview coaching. 

We work with you to get 
the lob offer you want, 
positive friendly and 
effective — we mniM 
careers and put the balance 
In ymr favour. 

Contact m NOW 


COMPANY 

NOTICES 


CHARTER CONSOLIDATED LIMITED 


CONVERSION. Of LOAN STOCK 
. . INTO SHARES 

Ifl term* ot the conditions of insve of 
the company's 5 oer cent convertible 
unaecnred loan stock .1984. holder* of 
££37d nock exercised their right to 
convert their stack between 16 August 
and IS September 1WS into fully paid 
registered shams ot 25 p each ot the 
company at the. rate ot ' 24 shares for 
every £100 of Rock. 

_ AOniicatTon hu been made to the 
Council of The Stack exchange for the 
570 new shares so Inued to be admitted 
to the official Hit. and wlU also ft* made 
for the listing of die shares on the PaHi 
Bourse, the. Johannesburg Stock Exchange 
and. at an apwopriite time, on -the 
Rhodesian stock Exchange. 

- The amount of loan stock outstanding 
Is now £2.367.266- 


By Order of the Board 
CONSOU DATED LIMITED 


RESIDENTIAL PROPERTY 


summrf 

London 20 miles, Weybridge 2J miles, Woking 41 miles 

^ THE MILL HOUSE, BYFLEET 

A FINE GEORGIAN HOUSE ON A BEAUTIFUL ISLAND 
SITE IN THE RIVER WEY 

I Lounge, Hall, 2 reception rooms, large conservatory, master 
' suite of bedroom, dressing room and bathroom, 6 miter bed- 
rooms, 2 bathrooms, oil-fired central heating. 

Cottage. Magnificent old water mill. Stable and garage block 
with B loose boxes, tack room and a double garage. Attractive 
well timbered gardens and grounds Including hard tennis 
court, putting/croquet lawn and 5 paddocks. 

IN ALL ABOUT 224 ACRES WITH VACANT POSSESSION 
FOR SALE BY AUCTION UNLESS PREVIOUSLY SOLD AT 

The Ifflnema, 45 Knigh (abridge, London SW1 
on Tuesday October 28th 1975 at &00 pm 

Solicitors: 

HARBOTTLE & LEWIS 

34 South Molton Street, London WIT 2BP (Tel: 01-829 7833) 
Auctioneers: 

KNIGHT FRANK &KUTLEY 


Knight Frank & Rutley 

20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 




SANK CORRESPONDENT UfC £7.000 
2G/34 GradMte banluw with Ewnt 
5P* n, ^K .?°C , o foreign travel. ' Tel.; 
Clive B&xell 01-637 0701 ATA Strive* 
tlon. 

DOCUMENTATION CLERKS with Ship- 
ping. Banking or Commotfltie* experi- 
ence. E3.dOO-E4.GOa PA. plus Chanar. 
home Appointmanfa. 01-836 2377. 


BOND DRAWING 


CORRECTION NOTICE 


CrMU Commercial da Franca 
l Air Lhxridt 

The .- " Bang Dfawlngs m Nwn huuu i l 
pubUahed on f?th September 1975. page 
2Si Hie bonds drum lor repayment In 
1972 and not yet iVmbuntd should read 
— Bond ' Number* 2.524 to- 2.925. 2.740. 
Amortisation of- tbe 19th October 1972. 


CORPORATION 

LOANS 


□. 5. Booth 

Register* «Bce= ' . SCCreUnf 

40. Holhom VUduct, • 

London EC1P 1AJ. 

. 16 September 1075. 

SPANISH 4% EXTERNAL LOAN (19741 
ISSUE 


THE COUPONS due Lit -October 1075 
cu.be « resemed for PAYMENT at Banco 
Ewanol an Londrei. S.A.. 60. LoAdoo 
Well. London. E.CJ between the noun ot 
10.00 "Jit. and 2.00 gen. 

London. 

17th September. W75i 
JhA-NCO ESPANOL EN LONDRtS. SJK. 

W1TWATERSRANS COLD MINING 
. COMPANY XIMITED 
. . t Incorporated to the 
Republic of South Aincat 


urbanisation * as much as possible, arid|these represent only thos'e who -have vwiil ;be in a - minority v 

The problem is that the baby two goals are expected to dfatiUD- 'flied applications for divorce. The years. • . • 

booms, resulting from the last ®^ e thinking behind jthtt. new number of sepaxatiems must be . .-' 

war have been slower in coming .Elan. ”7. considerably higher, .if only ..- lVflfinnalr ■ 

than elsewhere, probably because -r-r'i- •’ ■ ■* 'a- i- ; * because the expense of a divorce . . a 

of the sharp population fluctua-. ' T IrhaTIlSaTlO^ / (50. roubles, about a third of the Quite what can h» - • 

tions resulting from exception- V* average monthly wage) and the thii is MrertSLS S - ' 

ally heavy war losses. Hie post-. But despite Incentives to Jiav^ Inconvenience Russia ns^ are as bother 

war wave only reached ita height ing . large families, ~ sue i as penp.le from gplng through wla - ■ jKwher 

in 1960 when 5.3m. babies were; priority- housing, - «ash :b( ^unless they really have to; _ aiL-riuasianc^J*'* 

born. After that tbe shortage of and soon, how successful i.the-P 0 ^ ■widely'snread thi^w; • 

mothers Cot child-bearing age -Government likely to be i ;sufr' * second, fannfc, sSv^ UmS?th S Tr^’' - 

reduced the flgure-to a bare 4-im^ taimng the current baby 1 wm? graphers have discover^- * 
in 1969. Things hav.e improved According to * ; Literatu naya ' Perbaps the most startling nationalities. Selertive 
slightly since then, but last year Gazeta* social trends.': are xur- trend hi^ilighted by. the_ a^ele 

the figure was. still only 4.6m„ rently running against ‘large ^ tbe role played^by atcoholin bo dsnSwC-. 

well below 1960-and smaller in families,- and the tone" 1 o thl reducing the workforce. White tne^nwurasement of < 
proportion toa population: which article suggests that -there' s no improvements in medicine have “ oa ^®°ng tna more-. F ' 
bad since grown from less than change in prospect -The-d mlh- extended life expectancy to 70, r 6 ”™ Asian | 

240m. to 253m. - ant -trend is -urbaBlsatton; ” hit* the number of deaths among men restorffig the balaner-'> w 

Soviet demographers are con- the article says Is bavini --the in tbeir 30s and 40s is- actually aown ^oyeraU 

fident that enough young weimen side^ffect of redneing- pe ale’s Increasing. In fart three times growth ana defeat- the- 

are now reaching child-bearing desire id reproduce.- -In fact ns many men than women die manpower. . ■ 

age to sustain this upward trend the Soviet Union still' % a between the ages • of 35 and 40. The autoonties are - :: 
for five years, bringing annual reasonable balance bet&^tf The reason, Literatumajra Gazeta more worried about -.-: 
births back to 5m. by 1880. But urban -and rural - popSafeon states bluntly, is drink. It goes tigh which must 
the birth slump of the. 1980s, whltfh helps to keep tip thebver- on: “Accidents (on the road, in affect most of the p ■■ 
they say, will lead ■ to a -new all birth rate. But demogmfcers factories or In everyday, -life) especially if plans .4- 
shortage of potential mothers in have- noted that the ■ Wrih Jrate which feature ; significantly iudustnal cities go ahi . 
the 1980s and therefore to' in Soviet towns Is now far lltfer among all cases of deaths among process cannot -be" revr - 
another drop In the birth -rate, -than in the countryside ; : Rnd : the young people, often result from if the average family --- 
.If so,.tiiere could be yet another proportion of town^ffweRim is drunkenness." The paper then below 2.5 - -childrett,- . 
shortage ,20 years later with no' Swelling the '■ whole 1 " i fme. calls for a more effective struggle which leaves. - some' le . 
end to the. demograpblc ripples Another trend istoward^gT^ter against drinlang to create new wastage, the Soviet, j 
for half a centiiry. Li teratur- internal mobility,. ihd -the more manpower reserves.. - .. lx. in danger of. not -gj \ 

□aya Gazeta says that- nothing a person moves aroupd- the 'less Another point- of particular all. Ironically this pro - 
can be done about the expected^ able' or wiVJjng he is Wtelyltu concern to- Russians is : that opened up just as el' 
shortage in the next decade, but; be to have childrett ' y < j - within the ■ Soviet Union they being made .to- setde^ : 


that action carl: at least b fi taken 


r to have childrett ' ::? f V ■ ■ • within the ■ Soviet Union they being made .to- settle - 
The normal Russian^ .TSwn are reproducing very much njnre tracts . of SiberiaT- 


Swiss delegation will define ‘snake’ poli 


. DIVIOeNO ANNOUNCEMENT 
. Motfc* hi barcbV. -filiraff . Hwt Dl*lg*nd 
No. 107 of 5. cents TNr .anare ti4* bnn 
declared. garaMff to shirMetdon rrgistened 
hi tho book* n# UM Camgafav at the clow 
M BUHMU DO the 17tfe . October. 1975. 
The Transfer Reg»toN:Afld Register of 
M emb e r * will be clMftr from the into 
October- 1975. to 2«fir- October. 1975. 
bau gate* incliuhe. ' iDi»;dend chaoses 
win. b# posted to NiareUBdei* on or. * Bom 
the 14th November^ !37*, : The Olvidend 



PETERBOROUGH 

CITY BONDS 

WH. £1,000—2 yn. 12 %/ 

MIN. £1.000-3-5 yn. 12 £% 

City Treasurer, Town Hail, 
Peterborough PEI 1HO. 

Tel. 0733 63141 Ext, 101. 


CONTRACTS AND TENDERS 


R^pnblique du Zaire 


La Generale des Carrieres 
et des Mines 

(GECAMINES) 

SOCIETE D’ETAT 

APPEL D'OFFRES INTERNATIONAL 


La GECAMINES a Hutention de rfeliser par ent reprise du 
type « c!6 sur porte une Installation de Sechaga et de Pulverisa- 
tion de Charbon, d'une capacite de production de 5^ tbnnes/heure- 

Cette instaffation s'iht^grera dans le nouveau complexe Indus- 
trie! que la GECAMINES construtra ^ Luilu, pres de Kolwezi, Region 
du Shaba, et pour la realisation duquel elle a obtenu un prSt de 
la Banque Internationale pour U Reconstruction et le Developpe- 
ment. 

Les firmes qui voudraient soumissionner pour cette installa- 
tion en « cle sur porte » sont invitees h demander h la GECAMINES, 
par ecrit ou de pr4f^rence par telex, l'envol du dossier d'appel 
d'offres. 

Les demandes, qui mentionneront la reference EC/P2, seront 

adressdes 

Au Citoyen Defegue General de la GECAMINES 

B.P. 450 — LUBUMBASHI — Republique du Zaire 
(Telex n° 234 LUBUMBASHI ou 323 KINSHASA) 

Elies devront parveriir a Lubumbashi pour le 15 betobre 1975 
au plus tard; passe cett©:date, elles ne seront plus prises en consi- 
deration. 


from tho Dtvigcnd* pavabfe to thoso m*tn- 

5HABC WARRAiVTS TO BEARER 
■ Th* coupon : to • bo or*wnt*0 -for Wbn 
•bO** dividend b '-No. 109 **hl«a mo*t 
b* l#ft It the oak* dl HUI .5*mwt A Co. 
LRnlttd, AS Bcecb Street. London, E.C.2 
Rt least .anen clear dav* ior -*x«roi nation. 
Special luting farm* can bit obtained on 
Teqoeat. * - 

By Orprr of toe Board 

OT-CN ANIL HTV6STMENTS 
jfTYi LlMmtX Secretaries, 
per V. n. R gutted ge, CA. cs.A.i 

ReglrteredOflktej ** wtw,v 

BW7 Metrical Centre. " - 

Jeppe Street. 

Johannesburg. -• • 

London Transfer Officer 
Hill 5am oel Registrars UmtteA 
6 Cmmcoit Plate, 

London SW1-P 1 PL. 

12 th September. 1975. - - • 


LEGAL NOTICES 


No- 00392 of 1975 

In U» HIGH COURT OF JUSTICE 
Chancery Division Cmnnanlr* Cook. Is 
the iiaaw! of sa.vell limited and 
the Matter of The Canpaiunp AcL IMS 
NOTICE IS HERESY GIVENTthat a 
Petition for the Wjnduu; ng of tfte sbove- 
| named- ComgaKr hy ihe Him Cioti of 
Unstlcc was on the nrh djaf-gt September 
. 1975. presented to the said -Co art by 
I GINGE-F Afl HIKES as a Compliny Jncnr- 
' poraiett ounldo Hie Scheduled T^rrltorlea 
| as deOfl'-d hr the Eschandc Control Act 
, 1947 and whose principal place of business 
Its at 9700 attmdcralcv. Ue 009 ark. awl 
I that the said Pi-uuon la directed to be 
| beam before the Own sitting at UK Royal 
J Courts of Justice, srrand. LoOdtm WCA 
ILL on the 3hh day of OcWber 1975. 
jawl any cn>dJror or cottrlboOUT of the 

■ said Company desirous to itiuwort or 
j oppose (he making of air Order m tbe 

■ said Pchtion may appear'- at., the 'time 
! of hnartiTs. in person or By his cwmsri. 

, far that parpovc: and a. c®y of tho 
. Pei liion wil; b« furnrthed by ibe under - 
j slimed -to any creditor dr oontrlbiKory 
| of the said Comp.inr rcTuirth* such eopy 

on payment of ihc regulated .charge for 
the same. 

BEACITSROFT. ITYMAJ* ISAACS. 
1 Chancry Lane. 

London V.’CLi isu .* 

S Ollciiora lor the F&tiRKr. 
NOTE^A r.r person ud». fctenda 10 
i appear an in* hearing of thc.Sfdd FCHTlnji 
jmust sem- on. or Had by past w. ihe 

• above-named nailer, m wrlUU at his 
J mfenUon w to do. The nbdee tamst ante 
i ton name and address of ihe person, or, 

; if a film, toe name and -addicts of the 

firm and must b>: ».rmed"tiy |he person 
nr firm, or fcw or their sabettSr (tt-aari 

and muK b» im-ed. or. rf jfciiad, num be 

• sent by post jp suaicient ta«r .to reach 
] the above-named not later -than four 
J o'clock la the afternoon of the Iflh day 

of October 1375. 


I Nn. fflKJWrof itn£ . 

I In Uie HIGH COLT.T .■O#' JUSTIHE 
. Chaocerj- Division Campadfcl -CourL In 
I Jhe Matter of INPIGO. OVERLAND 
( EXPEDITIONS LIMIT ED. «fld lo the 
I ^taltor of the Com panic*' Acts IMS to 

I .VOTICE IS aiiREBT GWtiN. tout a 
, Peril! on toe the wir.-liiuj up Of the obov*. 
i turned Company .by the High Conn of 
Jnstlce was on fte mt, day of fttplembor 
: 1973. prewnied ir the. s»Jd Court by . 
THE SECRETARY OF STATE FOR 
. TRADE whoso, art-lrn-v lor nes-vlce fa the 
Trraaniy SoHrt-nr, tfaCHMr - ,PariCer 
StrAAt. London St.vih MtK,- and that the 
said Petition is riir-ctcd to be heard 
. before the Cnur s.ttina at the Royal 
: Coons of Juciicv. Strand, loulen WCSA 
;5LL oo tot 3<jto day gt October itTS, 

, nod any credl-or -v cnntrlboloiT of the 

. said Company destroaj to . £HPW>rt or 
; oppose the matuiK of aa Onto Ofl the 
Mid Petiuon may appear A UW nmu of 
! 1 iKanns. in person i> r hr hH ^vHhsi.1 for 

■ “a* parpose: and a ropy of toe Foftlioa 
; will be turaishvii br the tutfienUmed to 

■ any crwfttor or ccr.u-ibmocf! of lb® said 
i ™5P any reonrittfi r.uch cofit on payment 

of toe totaled cftariy> for tbe same. 

fC| ucnj> 

, Matlh.-n- Rarlt.-r sirpet, 

London SW)H ssK -• 

Sotositor for too peat&ccr- . 

IfOTE — Any p._. r5on intends to 

appear on toe hearse of the said Petftlon 
mtut eervo on. or Hf -mut to. toe 
rtoro-named na-tce , n wthiia .of bis 
uuetttioit ro to do. aMBe mm Stale 
toe name and adirrss of firt'persa. oa*. 

Jr 1,!e na »i and adder ®- of toe 

j nrm- ana nra be si.-mot) byibe Person 
I «i-ir wMrtm- W 

aiw ihuat he v>rr.M. ^ a gjgtrd, mast be 
seal or post :n sufE,- i«»n< tone w reach 
nw above-named mt tatwr ttab four 

^.aftomKra of- tte 17th d ay 
Of October I9,s. .* 


. / BY JOHN WICKS 

SWISS - FINANCE Minister 
Ceorges-Andre Ctaevhliaz and the 
National ' Bank ’ president. Dr. 
Fritz Leutwfier t are to bead a 
delegation to Brusselfi on Monday 
for discuBSioufe witlv -the Finance 
Ministers of countries belonging 
to the 'European currency 
“snake.” The delegation - will, 
according to a government .com* 
m unique, “confirm and define” 
the provisions for possible Swiss 
entry into the system ami their 
report . hack -■ to , (he- Swiss 
Federal Council; 


NEW ISSUE 


The communique stressed that. 
Switzerland is not prepared ito 
accept any .conditions, for -entry 
that go beyond the actual 
mechanism - of the “5n^ce” 
system itself:- This- remark Is. 
obviously intended' 'to counter . 
,the belief held in some circles 
that' £he Swiss might be expected 
to provide some kind of quid pro 
quo as an admission fee. 'Dr; 
LentwHer said 'some weeks figO 
that -no •“ weddirfg»presents ” were- 
! forekecn. - "fi'v ■ .• '. \ 

' Shaking Before the - Swlsa- 
^American Chamber of Commerce 


.In Zurich to-day, Dr. Leutwiler 
said Switzerland has expressed 
its willingness to assume the 
obligations imposed on partici- 
pating central banks. “What we 
.are not prepared to do, however, 
is to make any concessions that 
go beyond -the obligations 
entered into , by the other 
* snake ’ . members.” 

' Dr. Leutwiler also : expressed 
doubt that' creations; connected 
with recent IMtEi gOld^ - decisions 
•would be able’ to^be solved to 1 
every body’s satiaf actiofi at the 
next meeting of central bank 


ZURICH,?, . . 

governors at the Bank 
national Settlements • ' 

Although he said -it '-' 
sidered indecent to ms 
view that gold playe , 
portant irdle in the r ^ h » ? * ? ; 
system, he^.did-uot seelCuli; l i 
could be replaced enti- 
near future -by. anoth^'-i 1 '' 
medium. Replacement 
would roean-stili great . 
ancy on- U.S; econ 
monetary -policy, whil : 
advantage" - 6f "specia: - 
rgbtB. (SDRs)' Jay In tb 
availability. 


These securities having been sold, this announcement appears as a matter of record only. 


REPUBLIC 


. . 

aUltL\t 



15,000,000 U.S. S 10 Vn°l6 BONDS DUE 1980 

SOCl£T£ G£N£hALE BANQUE DE SUEZ ET DE L’UNION DES MINES 

BERLINER HANDELS- UNO FRANKFURTER BANK 
SOCieiE FINANCIERE POUR LE MGVEN-ORiENT-SOFiMO S^.L 

SOCI£t£ G^N£raLE DE BANQUE S.A. 

BANQUE BRUXELLES LAMBERT S.A. - ' BANQUE NA710NALE DE PARIS 

. CREDIT LYONNAIS: ' 


i , S » 

\ • • J J 5 


?.p» > 

- “i. 


ALAHU BANK OF KUWAIT SAK. 

ASSOCIATED JAPANESE BANK (INTERNATIONAL) LIMITED 
BANK CUT2WILLER. KURZ. BUNGENER (OVERSEAS) LIMITED 
BANQUE WORMS _ ’ 

CAiSSE DES DEPOTS ET CONSIGNATIONS 
CRED1TO rTALIANO 

HALSEY STUAHT S CO INC. 

Affiliate of Bncha & Co. Inc. 

JAPAN INTERNATIONAL BANK LIMITED 

MANUFACTURERS HANOVER LIMITED 

NORODEUTSCHE LANDES6ANK GI802ENTRALE 

SALOMON BROTHERS ' 

SKANDINAVISKA ENSKiLDA BANKEN - • 

SOCIETE GEnErALE ALSACIENNE DE; BANQUE 

VEREINS- UND WESTBANK 


ARAB RNANCE CORP. S.AJL, 

; ■/. - B ANpA ’ NA230N ALE DEL LAVORO 

;• T- ; . v BANQUE FRANCHISE DU COMMERCE EXTERIEUR *. 
BROWN HARHIMAN & INTERNATIONAL BANKS LTD 
CREDIT SUISSE WHITE WELD LIMITED 
’ ANTONY GIBBS HOLDINGS LTD. • ' 

- isTnurro bancario.san paolq di Torino 

- . . .'. i^ZWAlT JNTERNADONAL INVESTMENT CO. SAK. 
............ B. METZLER SEE. SOHfJ UND Ca 

;* • PIERSON, HELDAING Zr PIERSON 

- . - - : : - SCANDINAVIAN BANK LIMITED ■ ' 

smith, barney s co. incorporated . 
v • . ; socjete seqjanaise oe-banque - • 

AKTTEf^SELlSCHAFT, 


1NreR 9 0NTtN ^ NTALE DE BANQUE, Uctwibeurg, acted es advisor of thg managers. 
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EUROPEAN NEWS 


1Y .REGINALD DALE, C0H94OK MARKET CORBESPCWOENT 

■ . • • :-■- BRUSSELS , StpL 16. 




■ 1. : N . 3T GERMANY- will press for currencies aye stin converted at 
v ;, ie#s m the EEC’s budgetary official parities declaim* to the 


: . "i.etn to reduce fhenmeunt that IMF, rather' than, at' the new 

- - n has. to contribute, . Herr floating rates. - 

‘ •JucrgeO ■ \WIschnewsfct, Tfiis means -that' ^countries 
■‘i^ister of State at the ‘Foreign ‘ yhose . currencies have./ shoved 
,‘^sli-y,. announced here to-day. npiranis ’are co htr fl>nting 1 more 
-.■■icehanfic s' envisaged by Bonn 10 ' the budget lit their .national 
• id almost certainly mean that currencies than they -would if 
- Community's “ poorer ” current market Bites.; were; used. 
; ...itries-— Britain, Italy and Ire- Herr WischnewsK estimated 

— would, have to contribute that 'Germany nwouW save 
• -\e. ■■ DMJSOOm. (over EfflOin.)' net a 

- v.mt WlschnewsM told journal- year Ifmora realistic S»te» were 
• after to-day’s EEC Council introduced. -Conversely, countries 

■ ting here that .the German whose - currencies have floated 
, net would start considering downwards, particularly ' the 
V draft EEC budget for 1976, UX, would: have to contribute 
•'fch provides for a 17 per cent. nwra » the budget If. tne system 
iase in Community ex- were reformed on the lines pro- 
’■..s '.li'ure, at a meeting in Bonn posed by. Bourn 

- arrow. The German view. Herr/WisdmewsW, safd that 
.. that economies in- Com-^tbe ■■new- system should be 

' :,ity spending should be just adopted as soon as possible, but 

- -tringent as those the Bonn admitted that it was-' likely to 
'' ■" ;mment was applying -to its be a lengthy process, in practice. 

national budget* he 'added. The! German move was seen 
te changes' that Germany will here as an opening shot In what 

- : already, called for by 'are bound to be tough negotto 
'' /ium last year, wbold: involve .tions over nest year's budget. 

' " r •-/ erting national ■ currencies Discussions of the budget are to 
L -■ EEC units of account at start at- Ministerial level at a 

- v- *■ realistic exchange rates. Council ‘ meeting here next 
■ . -.. budgetary purposes*, national Monday. 





to 

arms 
sales rules 


By Nicholas Colchester 


Vlore trade-aid efforts 


Y REGINALD DALE 


BRU S SELS, Sept 16. 



MINISTERS today agreed EEC negotiating portion for 
ress on with .their a rdopus. talks ; with the next- group of 
,ts to negotiate pew “orerair Mediterranean countries,- Egypt, 

• 2 and aid agreements with -Syria, Jordan and Lebanon (the 

• ' .iterranean countries, in spite so-called Masbraq ^states),. . The 
’. .'conomic and political diffi- Commission . wants “the' mandate 
-'es that - have T . brought agreed at the- 'drat; council 
/ ‘ress. to z virtual standstill meeting on October B and 6 if 
." is the past tow- months. possible. r. 

:'e ninp Fareiun Mhjt<rters Britain and Freffce'were reluc- 

• ‘led to ask there countries’ SJJfiJ 1 ^ t MiiS¥rom f *lm F 
- .ulture Mimsters to find an umSTuSit'^fiv^sTo 
‘ Z 1° Kleins over olive the 2^t 0 2&h. %qoSed by the 

*icb are preytrtnslhe n* SSSSa o 


_ BONN, ScfpL 16. 

THE FEDERAL Security Council, 
a committee of the West German 
Cabinet, will meet on Monday 
to discuss the tricky question of 
the Government's attitude to the 
export of weapons outside the 

Naio alliance. There is a pos- 
sibitity that various pressures, all 
well aired in the West German 
Press during the last sewn days, 
win encourage the council to 
apply rather less stringent 
criteria to such expohs than it 
has in the past. • - T 
Since 1971 the Government has 
allowed weapon deliveries only 
to Nato countries and, with 
special permission, to Japan, 
Sweden, Switzerland, New Zea- 
land and Australia. It is clear 
that strict adherence -to this 
principle has cost West German 
industry some export contracts 
and has helped hold the number 
of Cermans .^employed in the 
manufacture of weapons down to 
an estimated 200,000, 

While weaponry accounted for 
about IS per cent of U.S. exports 
in 1973, 12 per cent, of Britain's 
and 9 per cent; of France's, the 
proportion for West Germany 
was only one quarter of 1 per! 
cent. The most widely publicised I 
West German deal, to- have 
suffered recently from export 
restrictions is said, to have been 
a tank contract- with Iran, wbere 


Dutch to reflate with big budget deficit 


BY MICHAEL YAN OS 


THE HAGUE, Sept. 16* 


THE -DUTCH ■ budget proposals, Dr- Duisenberg said that the newest package extends most of herald a state participation pro- ment is taking as a guideline 


presumed to -Parliament to-day. alternative which was rejected the present year's tax and social -gramme although Oxer G.OYBrn- a limitation of the structural 
contain yet another package of would , have meant accepting a premiums relief and investment ment will want to exert some 


— - — r- -- , . — c - r--- — — — w exert some rise in the public sector burden 

reflalionary measures totalling constqeraoiy lower growth rate- facilities into 1976. The Govern- control of companies it assists, to around 1 per cent- a year, 
nearly Fls.3bn. to stimulate the than the 3. to per cent, now ment is now taking over a large 'According to to-d a y'o budget enabling a modest rise in era- 
economy and curb the rise in aimed at. run higher unemploy- share of employers' social proposals, expenditure ' in 1976 ployees' real disposable incomer 
-unemployment. • ment, and a reduction *n Govern- premiums, to -cut the rise in —excluding cyclical measures— it was stated. 

As a result of additional expen- ment expenditure; labour costs. P er < 5® nl * ;to The ccntrai plan bureau, in 

diture and the effect of the _ . The package has disappointed Fis.i~.8bn. with the volume in- The Hague, the Government's 

economic recession in general. Social premiums Dutch industry as the Govern- crease being put at 8 per cent official “forecasting office" on 

the Dutch budget deficit is ■ . ment has again refrained from Including the cyclical stimulation which it bases much of Its econo- 


cxpected to reach - the staggering An encouraging note in the taking general measures to ease measures, expenditure goes up rnic policies, expressed consider- 
level of around FIs.MJJbn. next Governments general policy the pressures which are eroding IS per cent to Fls.77.9bn. a b7 e g ] 00m a b ou t a ouick re- 


— . - - policy the pressure* wmen are eroding per cent, to ris.M.apiL able gloom about a quick re- 

year. However, this should be statement for 19*6. which, was company profits and to stimulate (volume increase 9 per cent), covery of the Dutch economy in 

seen against the now estimates of delivered by Queen . Juliana in investment substantially- The Dr. Duisenberg said in the its macro-economic reconnais- 

the Central Plan Bureau- (CPB) her Speech from the Throne measures instead include a large njemorandum on his budget that sance published to-dav. 

to-day which' calculate that the earlier to-day, was the cabinet fund for supporting basically the Government's policy on 

balance of payments surplus on recognition that to maintain and sound companies suffering tern- wages and prices aimed, at Prnrinrtinn 

current account will rise from create- further employment the porary liquidity problems, mas-- limiting the wage rise to 9 . 5 - v uvuuh 

about Flfi.4bn. this year to rise labour costs in Holand. give aid for the building sector, 10 per cent, nest year. The It said that the relatively weak 
Fls.Thn. in 1976 . . must be tempered. “To make some improvement of invest- increase in the cost of living structural position oF Dutch in- 

Finance Minister Dr Willpm (hig possible, and also in view of ment facilities outside the was expected to be limited to dustry in terms of profitability 

Duisenberg said at a Press brief- the ^ °K er - ficonom,c srowlh Randstad area and general meas- 7.3 per cent to 8 per cent and liquidity which had grown 

ing here that arouird F!s.lQ.5bn. ahea “’ tDe grease in Covern- U re s to improve the labour Tbe memorandum said that over the past few years would 

would have lobe borrowed on the !i lont c *P® ndltu . r ® t*nd the expen- market. The 2 per cent, rise to now it had been decided to try hamper the forecast economic 

capital and money markets and d ! t H re , c1 k 5etu 1 7 ly P r0 ‘ 18 per cent, in VAT will not now to achieve a growth of income recovery. Despite the slight 
that there would have to be a v |si°ns. b ® smaller than c ome into effect until July 1, of “at least 3.7S per cent," a upturn in the second half of 
"substantial element" of so- Earl, ~ r » tnc stiueraent 1976. prerequisite was a reversal of next year, industry's volume of 

called monetary financing (by saia '- As an independent measure, the inflationary trend. There investments would still be sub- 

which he meant printing money.) As regards the 1976 budget, the the Government has allocated a would have to be a slowdown stantially below 1975 while em- 

■fTe said: “The cabinet regards new, Fls.Sbn. refiationary package, maximum of Fls.500tn. for a in the rise of public expenditure ployment would continue to rise 

these operations as rather risky, of which Fls.550m. will bear on fund from v.-biclr it can supply and there would have to be con- be it at a slower rate. Company 


Soviets ‘are not 
advising’ Nato 


the Iranians reportedly opted for 
hleflain tanks 


SOO British Chieftain tanks in 
place of the German Leopards, 
For some time it has beeo West 
German Government policy not to 
encourage tbe development of an 
“ arms sector ” in industry, the 
underlying argument- consisting 
of a diminishing portion of post- 
war “ neve r-a gain ” spirit and an 


jr, l 5 the other- countries ready 


to 




UKf tf Commission^ to continue ^Ve^ento kiU ^“might 
Sorts to complete negotia- Mi.«neiiior twi if o i ng • 


; e ■ , - . recotirider their|R*rftktas.. .. 

with Algeria, Spain and Later, the Commfefiioii ‘ called 
T utus “- s vital , olive oil 0 n member governih'entBF to speed 
rts have been seriously hit ratification of the Lomb Conven- 
..iM, price measures intro- tion linking the Community with 


increasing amount of enlightened 
self-interest As a nation heavily 
dependent on access to world 
markets. West Germany, has pre- 
ferred to steer .clear oLthe parti- 
sanship implicit in arras con- 
tracts.- “Better to sell other 
people the machine tools to make 
weapons than to sell the weapons 
themselves,’' a- Foreign Ministry 
official said. 

Yet for three reasons this 
philosophy has become ever 
tougher- to follow in recent 
months. In the first place West 
Germany is suffering from an 
exports-led business slump, and 
a number of companies have 


BRUSSELS, Sept. 16 
THE SOVIET Union Is holding 
major military manoeuvres 
without first advising the Nato 
nations as provided by the 
European security conference 
declaration, informed sources 
sal dto-doy. 

The sources said that Nato 
has sent several messages to 
Moscow saying that the 
Alliance was about to conduct 
manoeuvres. Moreover, (he 
West German Government last 
week Invited the Soviet Union, 
as well as Its Warsaw Pact 
partners, to send observers to 
a six-day cxerdse codenamed 
Certain Trek beginning in 
Bavaria on October 14.. The 
sources said that the Russians 
and East European countries 
had nqf responded to the Invi- 
tation. Beater 


Wilson speaks 
out on detente 


BY ANTHONY ROBINSON 


BUCHAREST. Sep^. 16. 

i BRITISH Prime Minister Harold 
Wilson called on Communist 1 
governments to-night to give j 
meaning to dvtente by easing | 
restrictions effecting ordinary 1 
people. He said the work of tbe ' 

European security conference 'in I 
Helsinki six weeks ago would not { Italian wine appears to have 
be judged only m a spirit of live-? successfully defused Italian 
and-let-live. : threats to impose counter 

It would he “juged also bv| meas a res on fan ports of French 
how that spirit comes increasing- 1 S®*™ 5 ,nl ® *taly. 
how' that spirit comes increas- 


Commission wine move 
defuses Italian threats 


ROME, Sept 16. 


THE EEC's decision that (he 
French Government acted 
illegally by imposing a 12 per 
cent, border lax on imported 


ingly to be reflected in the lives 
of ordinary pe.jple," Mr. Wilson 
told’. Roman irm Government 
lenders at a State banquer. Mr. 
Wilson, winding-up the first day 
of a three-day visit to Bucharest 
was answering a welcoming 
toast from Romanian President 
Nicolae Ceauseseu. 

Reuter. 


The Italian Cabinet meeting 
scheduled Tor today to discuss 
such measures was cancelled, 
and there Is considerable satis- 
faction in official circles that 
Italy has been officially recog- 
nised to be the injured party 
in this dispute. 

From the Italian wine pro- 
ducers’ point or view the most 
important aspect of the Com- 


mission's general approach (0 
the conflict is the recognition 
of the need Tor a more global 
approach to the question of 
Community trine surpluses and 
the need to expand potential 
markets rather than take the 
more restrictive line of reduc- 
ing production or increasing 
distillation. 

Italy is the largest prodneer 
of wine in the Commnntty, hut 
nrach of It is sold in balk for 
blending purposes. The latest 
crisis, however, appears 10 
pare brought an' increasing 
awareness te Italian producers 
that they may have to Improve 
both quality control and mar- 
keting methods 


‘Save Venice’ 
competition 


ROME. Sept. 16. 

THE ITALIAN Government 
opened an international competi- 
tion to-day for projects aimed at 
checking tidal waters threatening 
to flood Venice. Tbe Public 
Works Ministry said the tender 
was open to persons and groups 
from all nations. It set July 21 
as the deadline for submitting 
projects. 

The Venice problem is a com- 
bination of its lagoon site and 
the sinking of tbe islands on 
which it stands. Recently, how- 
ever. the National Research 
Centre said tests have shown 
signs that the sinking process 
may have slowed considerably. 

Today's announcement said the 
projects should provide for a 
narrowing of the canals fluking 
tbe lagoon and the Adriatic while 
ensuring they are wide and deep 
enough for shipping. AP-DJ 


. d last June. . . 46 countries in -Africa. - the 1 rewratiy^ ^ the Government 

e Ministers also - agreed to Caribbean ' and ' thS.-*' ^Pacific- P* eas /‘Of a^more relaxeddefim- 
! ahead with preparing an (ACPis). • ' / . . ‘ : ■ :, v T : V - 


Turkish rebuff on Cyjffiis 


Y OUR own: CORRESPONDENT 


•i- >• 

BRUSSELS, Sept 10: 


z. ■ 


■--r.. ■ * 


■ ' EEC , countries to-day pegdeace, as threatened;. yester 

■ ped up pressure, on Turkey day;^ Jfr. .Rauf Denktftsh^fhe 
• : -ake a more 1 flexible line on Turkish . Cypriot leader. ^ Sig- 
.-•us, but Miv.Sabrl C*glayan- Rumor . also-: urged. therTn^jfish 
- tbe Turkish Foreign . .Mini- Government to produce prbpb- 
. - gave no sigh of ahy wUlingr sals fona new dividipg line in 

to make concessions. .. Cyprus.* ■'.The Nine feel that it 

' . discussions after to-day's is- jww up to, . Turkey to .make 

ing of the EEOToriJey territorial concesions? - 
ciation Council, Sig. Mariano ,= Mr. CaglayangJl said that Tur- 
br, Italian Foreign Minister key was not prepared to make 
spokesman, for the Nine, any move until .the UB. arms 
i Mr. Caglayangil :for assu/t embargo, against ’ Turkey was 
s that tbe Turkish-occupied lifted. He said' that it was up to 
r of the island would not the Greek . Cypriots to get nego- 
teraliy declare its inde- tiations restarted. * 


iiscard in Greece to-day 


ROBERT MAUTHNER 


PARIS Sept. 16. 


. ICE will seek ’ . France’s to back Ckeeee on . both scores, 
support both tor its bid but on: the eve af/the President's 

'!“ aaSg *«g SL 5 ".!!5 %% 

.yprus problem during toe. french news agency that,. while 
ay official - visit" to Greece the Greeks., were grateful to the 
1 French President VaJfry French for what they had done. 


rd d’Estaing starts' to- they ; would, ask M. 
iw. r dTlstaing for even 

nee has already" done much diplomatic support. ' 


stronger 


tion of the “ areas of tension " to 
which no West German arms may 
be exported. The Government 
must therefore balance its ideals 
against the- reality .of more than 
Lm. unemployed. 

The weapon manufacturers also 
argue that the Government 
letting itself in for huge costs by 
developing weapon system « 
its ovirn.nse and. then barring 
export , sales that could pay .for 
the research and development 
This point carries more weight 
a time when the Government has 
been -forced to introduce a pro- 
gramme of budgetary savings. 

These-: are old arguments: 
more, timely one is that 60’ per 
cent \of the money that West 
Germany is currently spending 
on weapons development is flow- 
ing into multinational protects — 
most obviously projects with tbe 
French. It is important for sacb 
projects that the participating 
countries . have- similar -export 
'philosophies. It is also clear that 
France- holds a point of view that 
is touch more liberal than that of 
Wert Germany, 


GNP DOWN 5% 
IN REAL TERMS 


Midday 

addition 


WIESBADEN, Sept. 16- 


Giscaid GERMANY’S GNP fell 


G.I.S. 


DUPEMENT DE L’llOOSTRlE SIDERURGIQUE 
Paris, France 


be Annual General Meeting of GJB. was held In Paris on 
23, 1975, nnder the Chairmanship,. of Mi\ . Jacques Ferry.. 
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EXTRACTS FROM THE CHAIRMAN ADDRESS 

he sudden 'change in economic conditions in the steel market 
beginning .of the autumn 1974, did not have a great effect on 
evelopment 'or results of the industry for the 1974 financial 
The existence of well-filled order books for the past quarters 
, ’ »d the various factories to maintaih-a high level of production 

slivery until tbe end of the year. - 
teel production amounted to 27.02 million tons, in increase^ 
> as compared with 1973. -The turnover increased by 46-% 

„ ;^ng Frs. 35,480 million, whilst the total gross results before 
. *" -ial charges reached 'Frs. 7,630 mllliotu fan Increase of 82%. 
ments were still high, standing at Frs. 4,080 million, although 
ower than the 1973 figure; . ; 

iie increase in gross results awferlines the progress achieved 
Tductivity as well as 1 -in the steadying of sales prices which 
‘d in 1973 and was confirmed in 1974: after a steep fall In 
:';"indl972. . ' " 


ong and medium-terto liabilities of the companies, for the 
activities, totalled Frs. 23,697 million as at December 31, 
an increase of Frs. 3,256 million over the previous yeas, 
rceniages of turnover; this figure represented 67% as against 
it December 31, 1973, . _ 

bus, in spite of a continuing highitythm in investments ana 
- e charges resulting from z very strong .increase In. the 
. » ial value of the stocks, the financial situation of the steel 
-- anies at the end of the year, showed new and substantial 
' ess. • •' ' '• '..j- . ' 


'Unfortunately, 1975 will reflect an opposite tendency due to 
risis which the world steel industry has been facing for the 
eight months^ toe end of which cannot be foreseen with 
•nty. 


..TRACTS FROM THE BOARD OF DIRECTORS’ REPORT 
it Decanber -31, 1974, GXS, commltoents — guarantees and 
. . issues — amounted to Frs. 8J974 million, an. increase of 9.7% 
. 1973. 1974 has marked a new and Important stage Iq G J-S ’ 
. spmtnt For the first time, the loans granted during the year 
; more than- Frs. I biiliotu two .GJ3. loans were issued in 
« (for Fra. 6W/ million in July -and Frs. 275 million In 
nber) and two operations -.were realised in foreign currencies 
y : . ivate bond issue of Belgian Frs. 300 million and a roll-over 
■; . for UJS^5Qmllfloh)-. v . r. - • ... . :/ .... 

- he Company's ^har^oidlng in Its four subsidiaries: A CIER- 
v' STISSEMENT LOTRASID SII^CQ and Socidtd Immobilifire 
3IERE, represented r Frs 213.361782 ' at' the end of the 
financial . year . as - compared jwttfc., Frs. '213349,488 at 
iber31,1973. ^ 


per cent.' in real terms in the 
first six months of this year 
Compared to the period last rear 
tile Federal Statistics Office said 
today: Nominally, January 
June GNP rose by 4.1 per rent 
rW the first six. months of 1974 
-Bui' -to real terms, calculated on 
the difference caused by inflation 
to the purchasing power between 
the. comparable periods, the 
&te&. figures . of ' DM496.5 bn. 
(£37.1bn.) was a fall of 5 per 
cent* Reuter 


Let the smooth, diy taste 
of Booth’s Gin be part of your 
lunch-time. 

And mix business with a 
little pleasure. 


Poll gains 
for big two 
in Norway 


^ByJPay Gjestar.. 

OSLO, SepL 16. 

NORWAY’S two largest' parties-r- 
'then&)nservatives and toe ruling 
Lkbbnr Party — both did well in 
local . 'government elections 
torou|hout ,the country yester- 
day. " 

. Labour secured 38^2 per cent, 
u.'^the poll, a considerable' im- 
provement on its poor showing in 
toe 4975 general election, when 
toe party lost nearly a quarter of 
Its 'voters as a result of Its pro* 
3jJEp 4ine in the Common Rarket 
membership referendum a year 


^iCoBipated. with, the last local 
government ..elections in 1971, 
however* Labour lost ground 
TMterilay/ Four years ago its 
snail# of -the poll -was 41.7- per 
Yesterday's results mean 
toaff^many municipal councils 
where' Labour- previously had a 
njajorlty will now be dominated 
by hon^ocialist groupings. Oslo's 
Lahotff mayor,' for example, will 
have 1 to step -down in favour of a 
Conservative. . ... 

The Conservative Party scored 
the most marked success. With 
2L4 per cent, of the poll it could 
claim!'. big gains both od 1973 


Cwhen -it had only 17.3 per cent.) 
' - ' 17.9 


and on 1971 (when Is secured 

percent^ _ 

Its-' victory, is a. triumph for. the 
paily'a-hardfine anti-Socialism — 
during . the., election campaign 
Conservative -politicians said that 
toPn ^much ■ Socialism could 
threaten. the continued existence 
of-democracyin Norway. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


HOME NEWS 





Run your own 



A unique opportunity to. run your own hi-fi-super- 
store and become tbe outright owner of a 
Franchise that's tbe only one of its kind in Britain. 


Tandy Corporation (Branch UK), a division of The Tandy 
Corporation of America, when; its ' Radio Shack ’ operation 
has over 2.000 retail outlets, arrived in Britain late m 1973 
and has already opened 100 audio superstores in England. 
During 1975, the same fast growth will be maintained, 
and openings will commence in Scotland. Every major towp 
and city will have at least one Tandy Store. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
accessories and kies offering the highest possible quality at 
competitive Prices. 

This ensures high volume sales with substantial profits. 
Previous trade experience is not necessary. Tandy’s 50 years 
covers ever/thing from. your Grand Opening, to everyday 
routines, plus regular newspaper advertising, 'full 
merchandising and promotion support. 

A minimum of £17,000 is required. 


For further information please write In confidence to the 
Senior Vice President, Mr. Richard A. O’Brien. . . 


Y$mm 


Tandy Corporation (Branch UK) 
Bilston Road, 

Wcdnesbury, W5I0 7JN Staffs. 


SUBSTANTIAL FUNDS 
AVAILABLE 


for property developments, residential, 'commercial or industrial, 
business expansion, etc. Propositions should be well secured. 


Details From principals only. 


Write Box E-6469, Financial Times, 
10, Cannon Street, £C<P 4BY. 


NEW, FULLY PATENTED 
WASTE DISPOSAL UNIT 
IS LOOKING FOR A MANUFACTURER 


* davtlbpnwnt by a well-known Midlands company -who will mak« 
h dhiwi til know-how. prototype models etc. The Prod act 

■ ? mM . 1 * S'nwch market tor- many year* ahead and enquiries are 

welcomed from mterasnd parties who may wish to purchase the prefect 
- outright. 

Write for the personal attention Of The Managing Director. Bax £.6492. 
Financial Tines. 10. Cannon Street, EC * P 4BY. 


WEST AFRICA 


J od * er w « African countries. Promote. 
wS i b S° n VO" mdusn to West African countries through us. 

ath«r u-?«! a! ■ d,ng * nd 'Wrests in Nigcna. in particular, and in 

,fc fnCa I! coul 35 les - Tou can alto obtain African products and 
commodities through ua for importation into the United . Kingdom. Europe. 
U.S.A. end the Far East. 

Contact us: 

NORJO INTERNATIONAL CO. LTD„ 

3H£ l f nioa . 9FJ - T « ,: «-*■■ ««/*- 

Telde: 0812089 Norjoco London. Cable: Norfoeo 


Merchant & Commercial Bank 

international office representing substantial West African Company 
*£'?*, M ? bl, , ,h , “"“if rouble British. European or U.S.A. 
Merchant Bank In panlcular. and Commercial Bank on behalf of We»t African 
principals aiming for partnership in Bank- 
P/ease write to nr: 

NORJO INTERNATIONAL CO. LTD., 

««V4I Oxford St. London WIN 1FJ. Tel: 01-580 8455/8. 

Tel ex: SG 12089 Norfoco London. Cable: Norfuco London. 


GENEVA 


FdD Service is oar Business 


• Law and taxa ti on. 

• Mailbox, telephone and telex services. 

• TtanslaiKitts and mercurial services. 

• Executive offices and conference rooms 
for short or long terra rentals. 

• Formation, domiciliation and admini- 
stration of Snizt add foreign corapa- 


Foll co n fide n ce sad discretion assured. 


Business Advisory Services 


5, Rue Pierre-Firio. 1204 Geneva . 
"XeL; 3c-*lS-VU Idea: 2SM2 


C.G.T. LOSSES 


Ccy firm of Chartered Accountants 
have chants interested in dl'isposmg 
of more rhan 75/, of a public com- 
pany (quote withdrawn) which has 
established Capital Gains tax lasses in 
excess of £850.000. Company, which 
Is an Investment balding company with 
" cash " assets of approximately 
£150.000. should enable a company 
to solve a built-in Capital Gains tax 
problem. 


Write Box E.6498. Financial Timas'. 
10. Cannon Street. EC4P . 4BY for 
details. 


CAPITAL 

AVAILABLE 


£1 million impart/export business with 
strong management has up to £100, 0P0 
to invest in new venturis. Can we 
help you to develop your butinesff 
You retain control if preferred. 
Send details In confidence to Box 
£.8492, Financial Times. 10. Cannon 
Street. £C4P 4 BY. 


LICENCE AGREEMENT 
FOR U.S.A. 

Small American manufacturer 
wishes to manufacture and 
market British products in 
tbe BlSA under a licence 
agreement Products should 
'fit the' telephone or communi- 
cations industry; or stepping 
motor market. 

CaD Mr. K- D. Cunningham at Royal 
Lancaster Hotel. Tel. No. 01-282 GTS7. 
15th September through rod 
September. 


ITALIAN PRINTING COMPANY 


successfully operating* far years in 
Italy, also France, Germany and other 
European Countries, specialising In 
sophist cared Licho-Offset Fashion Car- 
rier Bags, wishes to expand in the 
U.K. and seeks Association or Part- 
nership with British Printing or 
, Packaging Firm experienced in Flexo- 
graphic and/or Plastic Woric with well 
established Sales Organisation in the 
U.K, 


Please reply to Bax E.649 7, Financial 
Times, 10, Cannon Street, EC4P 4BT. 


INFLATION 


Property Is politically out of favour 
but economics ly is one of (be very 
faw -ways to keep pace with inflation. 
£8,000 required for 8 months. Fully 
secured- 25'i p.a. return. No time 
wasters. 

Please reply Box E.649V. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


CAPITAL 

AVAILABLE 


AGENTS 


for the acquisition of equity in com- 
panies requiring finance or retirement 
situations. 


required in all areas of U.K. with 
first class connections in elect ri c al , 
hardware and allied trades to sell low- 
priced small kitchen appliances. Good 
margins. 

Please sand details of areas covered 
and lines carried, or telephone: 
lack Ha ifcg tti the Plesswy Company 
Limited, Pfessey Winding*. TMchficW, 
Hants. Tel: 032 944 3031 


Please telephone 01-584 2299 
Mr. Whittle. 


ACTIVE LIFE OFFICE SEEKS 
ADDITIONAL CAPITAL 
FOR EXPANSION 


QUOTED PROPERTY 
COMPANY 


Principals only, apply In confidence. 
Chairman. Bax £.4485, 
Financial Times, 10, Cannon Street. 
EC4P 4BV. . 



mtfm 


ACQUISITIONS 4 MERGERS, BY AGREEMENT 



es 


i Vi '&«&.• 



cable making J^ur 


:<Y CHRISTOPHER LORENZ 


telecom- were placed, and even ^a;.^ in. ‘telephone- . CohwwnS^^ « " 

SSSa 0 ?* ia * d ?!? iy yesterda y wonld *“ M/lfflwer&veu growth, and increases in P-G. BRltMN^teeterine - v • 

| jjemd* new .blow when one than in the past i . S5s must “affect significantly industry recSSfd ' 

rablf - tele ? bone The longer-term situate* enters of cable fir Tbe Bn-. Sost ySterday^ftobfe -'' 

LJ a 5?°S? ce I d ? n under renew, £ut:--«te .teVaedfete future. But it could not providing export' guSSS ' ■- " 
J 1 . P* r ■ cent - cutback In its dilations were that in & §Qin; :jet . asseS6 whether .this would uties- for the Mfetidarv? / 
labour force and warned of more ing market, further reftftttw juve an appreciable Impact .on ative’ near Coventry bw ■■ 
re H“ . v • werel^ely to be necessary ^employment. ■ resolved and Norton * r 


oevais growth, ana increases,® r.u. bsitaLN'S teetering 1 ■ 

■4 / > ; V.; must^ec s^ni^^Ucie receiver .. 


AMALGAMATIONS A INVESTMENTS LBVBTED 

LICENSED DEALERS IN SECURITIES . 

38 ChesbaoiPtec^ London SWK$£‘Ki;0^2S4SS * 

MEMBER OFTHE *! > 
l CENTRAL & SHEERW 00 D TRUST GROUP 


wj/ 




SURPLUS STOCK 


lahourforceandwamedofmerelng market, £\irtheired®S5 have an appreciable Impact -on ativ? near Coventry 
s22££ I. ' ,* *«« Mcess^y iirlemploymenL • ■ . . ^ resolved and Norton^ ? ■■ 

htarn 1976, STC. Mid. In 1974-®.,t6e The P.0, is understood to in- Triua®h factory at Birmi i r • 

Cables -blames - a •• longterm P.0, spent £6ter. on -ffie pufebase- tend to continue spending, about wiD.be going back to a i * - 

OMUne m the market rather and laying of cables. ..k r ^'SSBol a year in constant price week after this week's Kr ■ 

STCa.cutback is expeoted-fai-tenns once the current^contrsict With- lOTs .Wolvertu s r 
h ♦ ef j le contracts for tbe herald similar moves 'by^jflther dispute is resoIved, but' since plant .making Norton 

wfw f e ° uce y 230 ^ c®* 11 * telephone cable wmpaniesL'Kqne installation costa are -rising, -this mandos and industrial « * . _ 

maKing laDour ^forre at North, would, forecast redundancies last- ja likely to include a rising.pro- in. the hands of a provide " 

WoolwcVand^NewporV Gwent sight; but Telephone Coles' - portion of in*hou«e woriv and ceivpr : ;and the Small. ' 

sir. reterTSew, STCs -general employing* over 1^00 andi,part~ fewer orders to suppliefs... . . Birmingham, . factory;' g - 

manager telephone cable opera-, of the GEC group, : coptoned -Meanwhile. ' the . trade unions Triumph Tridents on V •• 

noBS division, told ^employees STC’s analysis of the a^rket were assessing yesterday's report week, .the future of their” ’ 
On .some progre» had been situation. The. cwapany.f has = of a P-O- warning that this year’s has seemed- to rest on ^ 


Oyer £lm. worth of surplus Inventory Stock to be 
disposed of at 

PRE-INFLATIONARY PRICES 

Over 10,000 line items -which include 
HARDWARE MOTORS PUMPS FANS 
RESISTORS CAPACITORS DIODES 
INTEGRATED CIRCUITS ' - TRANSISTORS 
TRANSFORMERS SWITCHES >? etc. 


made in resolving the disagree- already cut - its Inboard-farce -telephone exchange : . orders - But for several Weeks , 

ment between the telephone through natural wastage. " :.’"^': -«ould possibly total* As little aa bad - to stockpile Bern- 
cable industry and the P.O. But BICC,. which -employs §,000 i86m^ or 14 per cent below the largely because NVT— w 
be thought that It would be some people on telephone estoiasjsaia forecast of only- three 7 ' mopths contracted: to sell the m 
j weeks before any new .orders that the trading recftsace;-' A ; ago- *- ' for the first two years— bi 

r-r* - _ . ■ . - .i-V-i j? - GEC has • already .announced engaged oir. negotiations^ -0 ; 

in ftlACD nloni* 'fe- 4^3Q job cutbacks, : and on jftg. Export Credit Gu 

X 0-0 131 10 C1OS0 BlaDl -\ ■ / i ./ MCrseyside, Ptessey was reported department facility^ arrar .. 

.■ A *- 1 ■ . Wa nnuiarinV v an announce- the Ciovemment ' for 1 - 


JLUUIOI lU UUdC UlallL v / i / Merseyside, Piessey was reported. i«pamnent facilrty amr .. 

...at - be preparing.:-, an announce- «*e Government ' for 1 - 

TOOTAL, the Manchester-based graphic material and equipment ment for later tM&weqkl '' - ou £P ut i - _ . ■ 

textile group, is to dose its manufacturer, has told » n&rly Lorelies plslager . writes vMr. . So to NVT has tail 
Coniowe garments subsidiary at 3,000 of itr tJJv. employees'CCrt Jloy Sanderson, national officer madalnes for the home .. 
Congleton,. Cheshire, from Octo- many oi them face beinc laiFoff of tbe Electrical and .Plumbing » enjoymg a re 

her 10, the company -ahnoonced for up to six weeks startl* in Trades Union and. secretary demana-.for two-wneel - ti , 


All parts procured to COMPUTER STANDARDS. 


For details: Ring HOLYTOWN ^32519 
CATALOGUE AVAILABLE ON REQUEST 


WE MANUFACTURE HIGH 
QUALITY SBR AND 
POLYBUTADIENE 
RUBBERS FOR RUBBER 
AND PLASTIC INDUSTRIES. 

PETKINrKAUgUK A.§. 


yesterday. It is hoped that most -October. vj 

oF tbe 195 ’ people at. the -plant The company, a .wholly^ ovj 
will be found jobs in other Tootal subsidiary of Ciba-Geigy, 'bw 
clothing factories . is Northvrich. was making -a statement to] 
Sandbach. and Stoke 'on' Trent ployees about the possthtiit] 
The closure was blamed on the lay-offs • following -a\.^nitd 
general textile recession which rumours.. The coatingeflcy- p 
has caused a significant cutback are the result of what ill! 
in U.K. demand for clothing describes as unusually high si 
products. \ levels and involve^he tempo] 

Poor demand was also blamed closure of tbe - greater pari 


nfr 'Vi lilt I* »waa -A.iM-.vauc • . • - - . x -V” 

-In Trades Union and. secretary demand-. for two-wheel ti , 

• ' of the ' union side ip: the r-andespecls now to be. .. 
fid . telecommunications sector, mg &W already created • 
[^ reiterated the uni<ms* deter- Amencan and Canada 
m-.mlnatlon to resist; any redun- kets. ;Ae many more foi 
of\ dancies or cTosures until they are ^in -various. ■ stages 
.of had bad the opportunity 1 to put stnnrtion. . , 
ins' their case to the Government. Because of NVT’s p 
rid The unions want Post Office aucial situation, Meridoi 


ti The unions want Post Office biw*™. iu 

orders restored to 1873. levels. to renegotiate^ the \ .-iff |] 
£ry' “We are deeply concerned that sale agreement whkh .]{|J l** 
«" ponlloa appears to teem **“““? 


San 


for a further cutback announced film production and activities. A* worse than we initially feared," |™®. talc ? r £5* 1 . /-• T'fc f ** 

yesterday by J. & P. Coats of two U.K. plants in Brentwood. Mr. Sanderson said. ■- I tnhution-. if NVT collaps \ ( — | 

Paisley, part of Coats,. Patons. and Basildon. Essex. 


Paisley, part of Coats,. Patons. and Basildon. Essex;: --.-i.f ?' . f n the unions’ view, the New engine • -L 
which will be re duerng working The company says there. Ssino Government should • now M nwiffrav TtoWn^”' 
hours for several hundred em- evidence that actual ;worWvrfde « gradually start reflating : in 
ployees at its thread mills in. consumption of its preducSfe those areas of -the- economy 

Paisley, ui- Scotland from, four Falling but that the' manSfec- where it makes seise snch as ^ ter disagree]^ 

days to three. About 200 part- turer rather than the- retailed I£ the telecommunications .-sector,-* 

time workers are also to be laid having to act as ■ stockist, hTadded. . • . . and 1 who was instruments , 

off for periods of up to five Administrative and .production riding the. cooperative w 

weeks. staff could be affected for upHo Piessey orders Page -4, T5ICC mercial credibility, has i 

Meanwhile Ilford, the photo- six weeks. ' t figures Page 34; I»ex Page Page to Meriden for the negb . 

: — ; : — : — —r r~ —— '- r - 1 - — - At Wolverhampton, tl 


AfB-0! 


.For information and samples 
Please write to: 
Petkim Kaagak A.S. 
P.K. 95 

Yarimca — Jzmit— ' Turkey 
Cable: Petkim Kauguk— fzxult 
Telex: 22422 YPET TR • 


Craig plan dominates meeting 


BY GILES MERRITT 




BELFAST. Sept 1«- 


ex-employees who are co 
to picket thfe -plant are 
their hopes oh a -^new 
the patents of which a 
by two former^ empk) 
NVTs design ed deve 


BANKING CONSULTANT 


London Interna cional Office, reprereftont sabstanthd West African interests 
has been approached to procure feasibility and operational services of a 
' Banking Consultant. 

Please write giving fall details of your experience and assessment of your 
. . " "• potential to an 


VANGUARD LEADER Mr. emergency Coalition at tbe Thfflrs* the Vanguard Convention Party, department .. V" - 
William Craig’s proposals for an day caucus of fhe UUUCs-46 Although Mr. Craig’s -bid for While Mr. Eric Var; 
emergency coalition. Government Convention members, he wUl-h o. an emergency government, which dustry Minister, has pro: 
continue to dominate discussions allowed to move that the UUUC.he clearly intended to head him- rensidhr proposals put -, 
in Northern Ireland. rescind' its near-ananlmous d&i- self, has evidently failed, the un- by tbe Workers’ Action 

Yesterday’s rejection by Mr. sion of Monday last week turning settling effects of bis power tee, it appears unlikely.- 

Craig's own party of any emer- down fbe idea. -;V -struggle with Democratic Union- Government will- iojec •; 

gency pact embracing' leaders of The SDLP has statedthat ItwlII is t leader the Rev. Ian. Paisley money. However, sponso ^ 
tbe mainly t^thollc Social .and not agree to a new round jdf still threaten the stability of the engine are confident tha- 

Democratic Labour Party, would inter-party talks with the UUU£ Unionists* three-party coalition, can be found, 

appear to have madfc the scheme unless the Loyalists guarantor . In protest against Mr. Craig's - - 


-NORJO INTERNATIONAL CO.lTD^tv 

40/42 Oxford St-, London WIN 9FI. Toh 01-5JO WO5/6. 
Tofrac: 88I20S9 Nosjoco London. Cabloi Noffooo' London. 


a dead issue, but; ft dominated that ttoalition would be discussed recent conduct, the UUC’s sole «- 

[to-day’s special policy meeting positively. In the present mo^d.: independent “ Convention IVllulRDO J52 
I of the United Ulster Unionist it is unlikely that -any snch member, Mr. , Frank Mflljc-, - 


VI liic WFUBbU wmttl UU4UULOL U lO UUimblJ U|«l tUJ/ UUkU un - > * soup- iUAtUM I • * - 

coalition. ■ • • pledges will be made. v.--- totiav resigned from - the TQ mSlRPT fl 

The meeting Is understood, to Mr. Craig’s motion on Thui*-' coalition. • y 

have decided . that- although Mr. day could* well be so -'scornfully-'" •—* - ~ • linvf- fnicfe 


Craig' will not be allowed to treatefflftat-he^ is forced oiftergAy nDICr' 
introduce a motion supporting again to resign his leadership of In DRitr 


LOOSE DIAMONDS 


Tb« hardest - currency “ la the world. Portable — peitnanmr— precious. 
Dire'S to Buyer at basic market price. Individual semnudovtca) cerUflcito 
witb eacfc Olaimnd. Free bank aaleJuepIng hi Insurance U.K. or- abroad.-- 
Toal crofldentiallly guaranteed. DetaOt from: -- - . 


THE LONDON DIAMOND EXCHANGE . 

Andrei House. Ely puce. London. £.C4. TeL fll-40d 6769 or 0L-U5 SCOT. 


August cheque clearings 
up 8.2% on year ' . 


Guenosey dosure its own unit trusts ~th 

th^Sy^ 1 re? SSSftiSC 1 , 

25teST? : effi n J M?nf 

ness in Jersey because the volume *!?i 

of mteruatioaal business does not comply acquired wi 
support the heed for offices in PPHP over Samuel 
both islands. . in March last year. 


[ unit trusts - 

By Erie Short 
MIDLAND BANK is t 


BY DONALD MACLEAN 


TECHNICAL 

EQUIPMENT 

Company for Saljp 


Small comoany. West at England, 
vltb^ortainal destans, meets and 
trade marks. Safes ro sixteen countries, 
to governments and traLvoraines. 
ProDrietor could stay on 2 years pend- 
ing retirement. Audited accounts. 

Write Bax E.64S6, Financial Times. 
10. Cannon Street. ECtf> 4BY. 


SHEET METAL ENGINEERING 
COMPANY "- ’ . - 


In March last year. 

CHEQUES HANDLED by the over in tbe Town department. T • company UnOY 

Bankers’’ Clearing- House' in which handles the large financial LUCUS lOt rranCC subsidiary of Bbdlau 

August were vdued at £ 133 . 4 hnbMinf ^ of tim aty. more than Lucas industries and the 5 ™* 

or 8.2 per COOL more lhar. io S“g nromeon-Brerdt group have u nl t Trurt mSiI 
iiinnt mi the General department. created a new company, unu i rust Managers- 

August, 1374. , . . Over the first eight months of L’Ereetrique Thomson -.Lwc as, OTnt five umt trusts mai 

This was a faster rate ot.the year,, business ■ totalled aimed at the automotive elec- tbe company will be _ 
growth than that averaged earlier fL.197.5bm, for a. gain of 5.9 per tronic.' equipment market In Midland Drayton Unit 


A sofcsidUn’ at .an EWctronJca - Manu- 
licturina Grooo soaks to «M «ti 
MatafacturiaB Comaairy and premia** 
situateo aa the hjutn Coast- me 
Company, .of 30 year* standing, 
sncclaltscs in tn« manofaciifre of 
metalwork lor electronics eoiHomam 
«jcmtay. Woodwerking raelhiiet ■ are 
also available. The C-Mnoann at e rescue 
occupies some 3.000 sooam teet ol a 
24.000 square tecs premises- SIM rw 
U*er footage which is siMsble for light 
engineering component and assembly. 


f u >iU9i wui)/aiij hiui - 

a ve ^ han R e fi to Midland Bai 
Unit Trust Managers. ‘ 


this year — with increased turn- cent 


INTERBANK CLEARINGS AT 
BANKERS' CLEARING HOUSE 


etc. MU M available. Write Boa 
S 64T*. Financial Times. IO. Cannon 
Street. K4P MBY. 


MAJOR UK 

MAHOFACTORlNfi COMPANY 


ton SAU.W WOT.. Mcftnr shmmom Credit CleXTinS 

7 Df!. x 32 ft. Basiloon met. Amrle „ , * 7 ° 

oark.ng space. Ideal as fretxw Centre. Debit Cl Earing. 
Write Boc e- 6 U 3 i Fi.iantiU 'limes tu. 


Cannon Street EC*P 4SY. 

USED M.CJ1. Cash RfBWm. avnnted — 
top orices-paltt. - S-?nO- -de*aH» ; ^a -Bo* 
E.6109. - Financial Times, to. Cannon 
Street. EC£P 4BY. - ■ 

I YOUR TELEPHONE — May we *aS"br Itf 
C2 S pa. oius cads or £75 pa. all- 
inclusive. <1 3-week minimum^ Br|-I>h 
I Monomarks (1st 1925i. 01-404 5011. 


Js presently compiling a list ' of suit- 
able companies to be cons>ii«red fo» 
long-term tendering on good quality 
ned construction equipment which 
would normally have tteen subject to 
a trade-in transaction. 


Town. -.1 

General 

Debit total 


Principals should apply. In the first 
Instance, to:— 


L. Graham Browne (London) Ltd, 
8 Tfuvies Inn, London ECIN 2JA 


PLANT AND 
MACHINERY 


Rnanaal Services Company 


Energetic exec a tire, aaed 35. with wide 
experience at flitaitcial markets, wishes 
to acoulre small business with estaP- 
Uaheo contacts in any financial services 
Industry, with * view to oevetooti's 
and expanding. PossISkr buxine** 
where crow I nor seeks early retlre- 
mert, continued oartlcleatiati con*, 
sidcred. or purchase from deceased 
est-te Please write with details to 
Box E.649ti. Financial TIraas. 10. 
Cannon Street. EC4P 48 V. 


RADIO TELEPHONES 
In Your Cars or Yefaide Recti' 


Substantial majority holding available 
which would bo suitable for sroorleter 
shareholders of companies with satis- 
factory earnings position to effect 
reverse take over. Principals only 
should apply In confidence to Berwin 
LelgPKM Adelaide' House. 

London Bridge. London. EC4. 


FUNDS 


STOCKBROKERS 
CUT COSTS 


OVER £50,000 AVAILABLE FOR 
PUBLIC OR PRIVATE 
COMPANIES 

LUDVOY DU FREES 
10 Southgate. King Street West, 
MmcHnrer M3 2RA. 061-832 4532 


cut -waste tntlaaga. save running costs 
ini keep you in touch with your 
o ffi ce wh erever you ara. .They cost 
lass chan you rittak. 

Join Seeurkor’e radio : network. 

PHONE THE LOCAL BRANCH 
TO-OAT OR 01-123 2101 


AGGRESSIVE SALES FORCE 


mlfoble to undertake further 
representation In (ran. 

All pro positrons considered. 
01-837 8458 




Senior Investment Analyst/ Financial 
Writer offers one-off or continuous 
services on very attractive trrms. 
Avoid overheads and introduce flexi- 
bility into your sales efforts. 
Write Box £.6494, Financial Times. 
10. Cannon Street, EC*P 4BY. 


OLD ESTABLISHED 
Confirming-Finance Export Hone par- 
ticularly experienced in African 
markets, seeks agencies from British 
and Common Market manufacturers 
especially for revs materials, builders 


soppUet, light and heavy machinery. 
Possible long-term finance available 
. fur . BtUUMcture collaboration,- - 


ESTABLISHED General Estate Agency 
practice with three* offices In Develop, 
ment area of Bucks. To be sold as 
going concern with long leases- Write 
Box E-642X Financial Times. 10. Can- 
non Street. EC4P 4BY. 

NATIONWIDE DEBT RECOVERY SERVICE 
PTS Ltd. Alliance House. London, SW17 
8QR. Q I -767 1366 OS lines). I 


far Bt|nuucture collaboration, 
Other (harken considered. 

Write BOX E.649 5. Financial Times. 
10. Canaan Street. EC4P 4AY. 


Accommodation available for 
attache with small, efficient 
friendly firm, very old estab- 
lished. usual arrangements. 

Box E4459. Financial Times, 

10. Cannon Street. EC4P 4BY. 


WAF 

GB" 

.j ‘ ^ 


POWEREb 1 - .. 

K.VA. 

BY-. .? «TY. 

20 

Perkin* ,’/■ < 

25 

Ford ' j 59 
Dorman «" V- 6 

37 

- 40 

Ford ; 7 

45 

Ford I • 8 

50 

Perkins • 7 

56 

Dorman " 8 

57 

Ford 6 

67 

Dorman 6 

• 70 

Ford 7 

82.5 

Bedford 8 

100 

Ford 7 

140 

Dorman . 3 

140 

Detroit 1 3 

186 . 

Detroit- ■ < 

200 

Detroit' 1 

,285 ' 

Detroit ■ 13 

295 

Dorman 3 

340 

Detroit ■ *•' 2 

375 

Detroit 7 

390 

Dorman 2 

<40 

Detroit- ’ 2 

550 

Detrgif . ... -2 

675 

Detroit .. -1. 

Built bv 

-* 


Credit clearing ......... 

Debit clearing: 

Town ... 

General a... 

Debit total 


August, 

, • ■ . August, 

1975 

1974 

•fm. : * 

, £ m. • 

' ’ i.eei . 

1,498 . 

118^64 

110,625 

14^37 

12,633 . 

133,401 

123458 

Jan.-Aug., 

Jan. -Aug., 

1975 

1974 

£m. 

fm. - 

14403 

11.033 

1,074,749 

1,025,769 

122,764 

105.326 

1,197,533 

1,131.095 


Prance- Tbe range of trust) KLitf f 

■n » J ' " e' • '• • " most etjulty investment R9J 1 * 

More LptHbna -JODS merits, including^ cap! M 

More than 1,000 new Jobs will be fJSJSJ, *1™?* 
created in Cumbria over the next 

Change five yearsby £2 00m. developments and general vr 

q» at the adjoining Wlndscaie and ^be investment has . a 
■ . A Caftfer' works of British Nuclear international bias. 

■>* Fuels - fa meet growing • require- ■ The choice of units I 
merits for the reprocessing of to tbe investor is to be « 

+ 7.4 nuclear fueL by • offering both fils' 

+ 15.1. units and accumulatio 

+ 8.2 Uyuesiae deaf under Which income 

Scott -Lithgow. the Clydes- invested. A share « 
dale shipbuilding group, scheme and regular savir 
Change has agreed to a joint venture with ar !L als0 available 

o' Compagnic Francaise d’Entcr- The group also announ 
+ ion prises Metalliques to build agreement had been 
multl-im 111 cm pound steel struc- with the Prudential A 
. A tores.' for the ‘North Sea oil -Company for the latter 
+ ‘ 4 - 8 industry- Scott_ Ltthgow hopes tife policies linked to 
~k 16-8 the structures will . -preserve Drayton units. 

+ 5.9 thousands of jobs in its yards. Appointments, 



Call to nationalise drugs compar. 

BY RAY DAFTER ' •* 


THE LABOUR PARTY is likely NEB company could introduce The still-secret report does not up only a part bf-» ; wfJ & 
I to urge the Government to a more effective element of com- identify which company should business. 
j acquire, through the National petition into the industry. be 'uiwdTfor the NEB exercise; The report concedes:!.'. 


A report from the party’s ence in terrotem would help likely. . contenders . ore: ICL rose from £140za.- tal 
study group on the drugs indus- to dissuade others .from making BcCcham, Glaxo, Boots. Fisons, between 1970 and l9T|t 
try, which is likely to appear as abnormally high profits on a Burroughs Wellcome and Rcckitt research (£45m. was . a P 
an official Labour Party discus- particular drug. . ■ and Column- ’ 1974, two-thirds by AitiMe 

sion document, suggests that a . In spite of the pressures This report should carry con- t»mpames). It also accettl 



sion document, suggests that a In spite of the pressures This report should carry con- companies). It also s 
I research-based British-owned which these various proposals siderajl'e we'^hl in the party as “ e ‘ Voluntary Price 


company with a subsLaalial would put on the selected com- apart from Dr. Owen, the com- has P l *yed a part in si 

pharmaceutical Interest should pauy. the working party’s report mittee. Includes such political t^ej industry’s profitabiiil 

be chosen by the NEB. emphasises the need for it 4o heavyweights as Mr. Anthony * P«r cent, return l 

This company, it is argued, operate commercially. “i t 13 Wedged Berm. Mrs. Barbara To J‘ Per cent, in 1973. 


would then set an example to essential that this company is Ca$tle and Mrs. Judith Hart. 


Nevertheless, 


the industry , in general For.oot placed at a commercial dls- Yfhtie toe propn<»als, iF adopted ? art f is uneasy about 



improvement in tbe methous os w «w«enwup." strongly by the indiistry (particu- ^ 

giving Objective infonnatinn to Headed by ^ Dr. David Owen, forty ,toy>. tbe selected Company) nnfductk 
tho medical pTofessiTj.-By pro- for Health, the They do represent a substantial 


riding the Government wilh J®*' Sjoup has been meeting cliraMown from much tougher in con^,nnnfuf TC il l d ™ 
information on its own costs it [?/ fl ° n v 5f * * car - N ? details qf measures which have been can- TeSmm?ndPne 7 'tbS e oau! 
would also act as a chbck on its .finding*, have yet been- pup- usMAfa-tlte past. BSSSTST 

the information given by compe- al *J°ysh lhe_annual re- Successive Labour Party con- Screed as currenth-^ 

utors when negotiating drug P. ort thc Labour Party states fprences have ureed effective ff ctterentli p. 



titors when negotiating drug Port of toe Labour Party states ferenoes; have urged effective i n C ^Gove?na^r Whitf 
prices with the -Department of sraup hopes io publish publid control of toe industry. The Volnnla^ PnW^ 

JlMlrb. its findings in the ear v auh> r. t«i VOi “ nia ^ . Pnc c 


SS 


. BARGAIN. Ltd. umoanin S7S forawd 
or rcodr-made. Express Co. Registration 
Lid. 30 Cijy M: EC2. 01-628 8434-5. 


tAnvnsr .. Health. ^ the ^ Iy autumn * It was proposed in the 187! eco^ S Seme toouid beamemfei 

ThnfllUlfilfMuilM A* i tof l thi a T> 5 i ! • ^ dls- nomlc strategy statement t° the stetutorv backing'" to "ive 6 ! 

mWmm Monopoly power -j- SSSSSSButt M M 

r ,h k ,he cornpany u lc ? can J 0Ut f ™ ro ■JrttaB at the end of , SSShS 

^ ^ ^ long-term research into drugs, this month. RfiSearCll ' - 


iwiiii i >Ja “‘ cr3 ,"'“ Er * « « H“L*:rT.5. pnarma- paiiies to toe U.K. industry and have been replaced by dri 

frewcoc^ 71 Ws, -*-5 JSffZ VS; J - " nd SaIcs pr ^ partly because Augs research greater effectiveness toou!\ 
,wcoef - IIn ttls W »t is argued, toe motion techniques." £id manufacture usually moke be advertised at all." > 
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' CHRIS BAUR* SCOTTISH ‘ CORRESPONDENT 


Unemployment crisis oncost 
theme of Ministers’ ofSE’s 

talks next month ! KSS£ ters : 


NEDO head’s call 

• ' ■ r'. 

to improve indnstry 

BY- WILD AM KEEGAN, ECONOMICS CORRESPONDENT 


L HEAD of an American oiltSe^ detail .ot T&e i.G^wnznent's , The Minister’s message how- 

pointing' company has .re* proposed 45 per ewt- petroleum ever, was contradicted by Mr. CARTWRIGHT, MIDLANDS CORRESPONDENT 

-:1 a senior Minister's 10 R^Tcnflc Tax bad -ielpcd to Laborde, whose company- is one tNCjui'Acnir rnKrifov v-,,* m o m («■ •<.. ^ 

» ''S 5 J*sf * ggjpg gfiM r - g* ■*/**-" 8 P 8 E 5 ** 5 HE *“S. M " s s.'t: 

• granny. - - -loperr ngftt ot jmaami, return. contractors. He said there was a «„ » mn i nvm .r.t «k nmnt rv imm n i AVm . n t 


sraswjBfa aaM kss sj? 

^<££Z2r$&£2&-:- On thrWw* « H** t I»ta& b SttmS a tCfe”el Wfa5i°th gSffi? 

. '.- that the - Government's Government stake in -..oii ment from six to four rigs in the industrial and trade P union fiEC and the British iJvfanrt 
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The - Message from the 


July's jobless total running into' 


from** six'* to four 'rips* 1 in ROHcies was that it and the oil “S"®***- ‘ ' • . ' since the war. Automotive Products and dozens] 

' -online vear our n « s companies “can plan' confidently Mr. Laborde also spoke of a a continuing contraction in of ether suppliers to the motor! 

- , ‘ for the -future.'! . surplus of offshore rigs— a employment Is expected to widen industry have been running 1 

• v **““ « ™ws came at - necessary though bothersome re- the gap which has placed the down their work-forces and have 

ternatiorol oil. .conference; Hmvnfnni ? u,{ ° f the near-orgy- of ; rig- west Midlands' percentage dropped even further back on 

- Ta ?® exhibition "Offshore j/punjf.c uurniiuiu - building in which we were higher than the. national percen- short-time working 

•. e 75" in Aberdeen. '-His comments may be seen as recently engaged with the en- 
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' : mng the conference, Mr, .* -reply- to those made' ih Aber- couragement of our customers." ; 

^-."attempted to- reassure o^'ifeeo last week by 1 'Mrs; Jldi^Eirct Manynewrtgs hadbeencom- 

- _tors ; Thatcher, Opposition leader-. On missioned by. uewly-created con- IahmaIiao nliAnn 

' : recent weeks, he daimod, a visit to Scottish: oil locations— tractors “ who were' persuaded V O.UXI1 3.1 1 l31IIlCllCS LllCdD 

had. been,. " fair indma-' during which she _ committed a to believe tha.t. the. boom would 1 vaavm^ 

that investment was Conservative Government', to dc- last forever and. whose principal • * _ 

■“. . * ahead in the D.K. sector, nationalise any North Sea .opera- qualifications for the business Y0rSiOIl OI ||lc V 1 V <1. 

. of the companies which tions takeit over by the 1 , present wore courage, naivete and a good ’ .. 

•-? lompldined ' loudest “have aehnjhislratioh--Wm Thatcher line of credit." The offshore ev itrry dodcwortm mothr TRADE CORRESPONDENT 
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'. - Ross told the conference fluted in the industry .by the fore approaching a period of FOLLOWING FORD'S example in much the same way as the 
he settlement reached on Government's participation plans, severe competition. with the launch of its cheap recent Viva S. Vauxball wouK 

*«;! . Popular Escort. Vauxball to^ay not say yesterday how m^o;- 

m t , i /*** ■ • ■-■ -gn '• 1 i announces a cheaper version of models- of the Viva E it will 
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A ^VI WI k/vw. AIUU AMJ £13Q |MS ^ thc previolls style with Ifae Vauxhal! Magnum 
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fllTBflOfflawi hII- liotvllir 1 its dealers are taking reduced rear window, and less exteriorl 


<resh North Sea find by 
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I margins on the- vehicle. 

However, unlike the Escort. 


bright metal. I 

However, it retains reclining I 


ADRIAN HAMILTON 


the Viva E will have only a front seats, and front seat belts 
limited production run* thus act- in the price, and will be available 
ing as a medium-term incentive in three- colours. 


BY ARTHUR SANDLES 
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ery. Although the . well to date. . . , The Norpipe Petroleum Group GRAND METROPOLITAN Hotels Projects involved are in Beirut, 

ested at reasonable . rates If so, this would certainly add developing the oil pipeline is setting up - a jointly owned Teheran, Amman, Cairo, Daraas- 
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- while the deeper liorizons huge in tbeipselves, are. tembng loan agreements for. 5275m. ments in the Eastern Mediter- ADeunDiei In we ru1, ims 
■ ally tend in this area to , to reveal a geological vpictjire of with, a group ’of. international ranean and Arab world. eight-acre complex which will 

less attractive producing' considerable, variety -ind:. com- banks headed by Citicorp Jnt- Th_ eomoanv will link Albert include luxury chalets, restaur- 
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e shore. Market value of. delivering oil. -in November: f construttion of the Teeside I will involve little financial out- interest' throughout the Middle 
-•nsate, a lights oil Suitable : The - -Csaoco-:- groups k wh|bb storage -and processing facilities, j lay by GrandMet; East. -f. ^ - 


CONCERN about the cost 
burdens which the Stock Ex- 
change's £10m,*plus com- 
puterisation programme -in- 
volves for member firms has 
been voiced by a leading stock- 
broker, who •also calls, for 
higher commission rates to 
safeguard brokers’ profits. 

The points are made by 
Mr. Charles Vaughan-Lee in 
his annual statement as chair- 
man of J. & A. Scrimgeour. 
Bis comments probably also 
reflect anxiety in some other 
market quarters about the Im- 
pact of computer development 
costs. 

He says that, although his 
own firm’s profits have been 
satisfactory since Ibe start of 
the present financial year. 
Stock Exchange turnover has 
fallen to a level where there 

Is little, if any. margin to cover 
farther cost increases. 

“ We therefore view with 
some concern the proposals to 
place heavier burdens on the 
membership to pay for the 
expense of continuing the ex- 
pansion of the Central Settle- 
men l Services," he says. 

. “The decision of (he Coun- 
cil of the Stock Exchange to 
comiuue to further develop the 
computerised settlement makes 
it absolutely essential in our 
view that there should be an 
Increase In commissions, so 
that the profit margins on busi- 
ness are not eroded during the 
inevitably lengthy develop- 
ment period which must elapse 
before the intended economies 
of scale eventually result." 

The first stage of the com- 
puterisation project, likely to 
cost an ultimate £10m.-£12m. or 
more, is already in operation,-, 
bat the second, concerning 
bargain accounting, is likely 
to.be delayed some three or 
four months because of prob- 
lems. The . more ambitions ' 
TALISMAN stage would follow 
afterwards. 

It Is planned that the ser- 
vicing of the capital costs, 
should be met out or revenue. 

Scrimgeour, whose organisa- 
tion was murb streamlined 
last year,, reducing its staff to 
170 from 276 in 1973-74. made 
a pre-tax operating profit' only : 
modestly lower at £235-000 in 
the year to May 31, 1975, 
against £268,000 in 1974-75. But 
this outcome masks a sharp 
upturn In the. last five months, 
when the stock market climbed 
sharply in brisk conditions. 

The altiniate.net profit was 
£985,000, after tax 'and other 
adjustments, the most impor- 
tant of which was a net extra- 
ordinary credit of £863,000, 
resulting from the sale of the 
Mansion House Place premises. 
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A MAJOR non-partisan pro- 
gramme for improving . U.K. 
industrial performance over the 
next four or five years was 
called ' for yesterday by Sir 
Ronald McIntosh, director- 
general of the National Econ- 
omic Development Office. 

The programme would give 
clear priority to the needs of 
the manufacturing sector of the 
economy, but also embrace other 
activities "each as agriculture 
and shipping, which directly add 
to the nation's wealth," Sir 
Ronald said. 

Sir Ronald, addressing over- 
seas economic representatives in 
London, was elaborating on ideas 
developed gradually this year in 
the exchanges between the TUC, 
the CBI and the Government at 
monthly meetings of the National 
Economic Development Council. 

As reported at the beginning 
of the summer, both TUC and 
CBI had called for a strengthen- 
ing of Neddy's role in the econo- 
mic planning process, and Mr. 
Healey, the Chancellor, res- 
ponded with a promise of a 
detailed paper on bow. -the 
Treasury saw the medium-term 
outlook for the economy in the 
next three to five years. 

Sir Ronald said yesterday 
that a “carefully worked-out” 
programme should be “ so far as 
possible insulated from party 


political controversy " and “ have 
as its objective a substantial 
improvement in our industrial 
performance by 1980." 

The need for industry to be 
prepared for the next upturn in 
world trade has been a constant 
theme of Neddy meetings this 
year, and has been emphasised 
by Mr. Healey. 

A “ non-partisan " approach 
has also been called for on occa- 
sion at these meetings. The 
desirability or otherwise of re- 
moving some economic and 
industrial decisions from the 
political arena began what 

became a public row between 
Mr. Anthony Wedgwood Benn. 
then Industry Secretary, and 
Mrs. Shirley Williams. Prices 
Secretary. 

Sir Ronald conceded yesterday 
that making the - case for such 
medium-term goals as new in- 
vestment and higher productivity 

was bard for individual managers 
and union leaders during a reces- 
sion. 

“ It needs a collective effort to 
engender ,thp necessary confi- 
dence and vision.” ■ 

He said the sort of programme 
being advocated “could, in my 
view, provide the sense of pur* 
pose we need to carry us Through 
the difficult months of recession 
which lie ahead." 


Xerox 800 typewriter 
to challenge IBM 


| BY ROY LEVINE 

A MAJOR diversification for 
(Rank Xerox was announced in 
London yesterday with the 
launch of its Xerox 800 Elec- 
tronic Typewriter. This brings it 
into the important editing type- 
writer market and into direct 
competition with IBM which has 
been marketing its magnetic 
tape typewriters under the 
“word processing" banner. 

The autumn launch of the 
Xerox 800 in the UJf. follows 
the first showing of the machine 
m Europe at the Hanover Fair 
in Germany in April. Test trials 
have now been completed in 
Munich and the machine is 
being sold in Germany. It was 
also launched in Paris last week. 

At- the London launch. Mr. 
Hamish Orr-Ewing. managing 
director of Rank Xerox U.IL, 
said: "This marks a major step 
in a development programme 
whereby our company is diversi- 
fying from being the leader in 
the specialist field of 
Xerography. 


11 The Xerox 800 is a new elec- 
tron ic type writing system which 
operates at twice the speed of. 
comparable equipment now 
available on the market." 

• In the U.S. and Europe IBM 
holds the predominant share of 
the “word procesing ” markets. 
Yesterday IBM U.K. announced 
an addition to its range, called - 
the Memory Card Typewriter 
which combines both an eleo' 
tronic memoiy and magnetic^ 
card storage. ; 

The machine, manufactured in' 
Amsterdam, will be sold in thei 
U.K. at £5,589 or' for a monthly^ 
rental of between £144j2S and' 
£126.70 depending on the term.: 

At the same time IBM U.K. 1 
has announced a new dictation 
system using cartridges instead, 
of the magnetic belt an its ex- 
isting range. The CBM 6:5 Cart-; 
ridge Dictation System, launched' 
in the U.S. in March, could be a. 
bid by the company to increase, 
its small share of the £12m. mar-- 
ket in the U.K. ! 
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A t Fiat- w&have foun&that we : 
can serif efbpth the public interest 
and the s&fciaf needs of truck ' 

operators&tthe same-time. 

We decided a long while ago that 
the mostirpportant feature of every 
commercial, vehicle we make must 
be near-perfect reliability. 

Becauspa. truck that breaks down 
on the roadannoys other 

road usecs ^ and 'a/so causes its 

ownera ibxhf worry, and waste of 

time andmoney. - . - . 

In ou f -search for greater 
reliability j we ha ve helped pioneer 
direct- injec$6n diesel engines , dual 


\t 


V'/' 


I F 










m 


VAT 730 HR 33 TONNES GO/f 








JmtA 


And we have made sure that our 
power units are large and efficient 
to give fuff output without 
strain, and without undue 
atmospheric pollution, if you see a 
lorry labouring slowly up a hill it's 


not hkeiv to be s' Fiat. 


Asa result, we no w have a range 
of commercial vehicles that do more 


than offer the truck operator the 


qualities and economies he needs. 


They also make life easier tor other 


'.3 TONKFS OW 


ml 


control systems, and many 
other ways to.make trucks 
stronger, easier to maintain. £ - 
and more efficient to operate: 

And we ha ye aided the v : . 

community by making our trucks - 
better in other wa ys too. 

We have increased load capacities 
to enable fewer trucks to be ■ : /•; ; 
used. And reduced operating coasts 
to benefit both the operator and 
the ultimate consumer. 

We have paid special attention- 
A? drivercomfort, because we F-; 
believe that a comfortable driver 
i$a better driver. 
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road users, and for people in general 
by getting on with their work 


quickly, quietly and cleanly. 
We like to think that if every 


truck was a Fiat everyone would 
be happier* 


Co mme rcial WtHte-mlVECO Company 


Fiat (England) Limited, Commercial Vehicles Division, Great West Road. Brentford. Middlesex TW8 9DJ. Telephone OISSS 8822 


Commercial 
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Camera for 
hazardous 




L #’ 


EDITEB BY ARTBDR BENRETT ARB TED SCBDETERS SFCHS 

■ — i " -■ -•-..._ — •- . FLAMEPROOF, in industrial 

television camera for- use on off- 

• SHIPPING . shore -oil production platforms 

■« a has been &i Ten . provisional 

Advanced marine turbme goes aheadM^fs^ 

en count ered- 

WITH OVER 1,100 engines of It is intended for marine appli- signed to give better efficiency factory at Ansty, near Coventry, The new camera, the VM91, is . 

'■ type in service the RB 344 cation, not only in warships as at medium powers. . before being supplied to the produced by Marconi’s electro* 

srfMHMfi marine eas turbine is mam propalaHro or cruise unit Modularity will be a key point shipyard . for installation on optical systems division, at 
„ twn nf its bu l 3 150 m high performance this having been proved viable board a warship. ■ Basildon." Esses, for -use in 

b omg into passe lw “ U J _ craft and displacement vessels, with the above - mentioned The module will be supplied surveillance and process control, 

development with detail design Meeting the need for an inter- engines in fleet service. RB 244 for direct coupling to the ship-'s It can monitor hazardous areas, 

oF both the engine and of the mediate engine between the will follow - this layont with gearbox, or if required, -the base- such as those' inside gas com- ■ 

S&EEA propulsion module, massive Olympus (28,000 bhp) engine change units iucorporat- plate can tie extended to accotn- pressor modules and near 

enuoled with component testing and the Tyne (5,340 bhp). RB ing gas generators which are nujdate the gearing, to simplify separators and processing plant 

itniier wav This follows 244 u,iI1 develop 15.000 bhp maxi- mechanically free of the power the ship’s engineering. The Its use can enable several loca- 

now raoer way. ... mum continuous and 19.000 as turbine. module wiH-fle constructed for tions to be monitored- sbquI- 

two years ot leasmimy siuaies ^ sprfnt rating. Access to the power module ease of maintenance and for . taneously, including those where 

on the gas generator and its Designers are seeking to make will be made available and the quick and -simple removal of the it is too time-cons umin g or 

associated propulsion gear. as few changes as possible com- enclosure is designed to be com- gas generator by the ship's dang erous t o send an observer. -- 

RB 244 is derived from tire patible with the exacting require- plete with all engine services, crew when overhaul as «e- BASEEPA (British Approval* 

no 1 RCJW wmnitort in ia rw nients of the marine environ- Including fire protection, light- quired. . Service for EaectncaJ Equipment : 

J /io25x nwnt. Testing has started on the ins. power and compressed air Rolls-Royce (1971). Industrial in Flammable Atmospheres), the 

numbers by KQils-Koyee (ism) com hustion system for marine points. The module for the first and Marine Division, P.O. Box industry s safety authority, has | 

to lie tl-S. airforce and navy for diesel fuel and a new low pres- engine will be fully equipped 72. An stay, Nri Coventry CV7 already approved the design of : 
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Typewrit* 

gives man 
options 


use in the LTV A7 Corsair. 


sure compressor is heipg de- and tested at the Rolls-Royce 9JR. 0203 613211. 


Hie Swedish innovation 



the V009I and has accepted the 
camera for testing. 

The petroleum engineering 
directorate of the Department of 
Energy has expressed encourage- 
ment for the camera's immediate 
incorporation in complete moni- 
toring and process control 
systems under development for 
oil and gas rigs. The VQQ91 is the 
first industrial television camera 
to receive this provisional _ 
approval and Is expected to get 
full certification this year. 

Marconi Elliott Avionic 
Systems, Airport Works, 
Rochester, Kent Medway (0634) 
44400. 




• COMPUTERS 


Moves in 


micros 


A FULLY functioning micro- 
computer system based on the 
CP-1600 16-hit microprocessor is 
being offered by General Instru- 
ments Microelectronics to enable 
potential customers to evaluate 
the microcircuit. It also seems 
to indicate that tbe company has 
in effect' become a completed 
computer supplier. 

.GIG 1601 microcomputer has 
8.000 words of random access 
and 3 .OOG' words of read-only 


This small electric chainffiolst, from which is suspended 
the load chain, encircled ^by a helicaL flexible, rubber eontr 
cable, is available intwi capacities — 50 or 80 kg. . . . 
.Hie chain terminates one-handed (left or right) 
push-button, control unitwith a built-in seif-locking ehuck. 
The chuck will accept a variety of attachments, including 
a safety hook, automatic grabs and magnets. Maximum 
lift for either models is &8 metres. It can be suspended 
from an I-beam or traek for horizontal travel. or it ean.be 
used with a pillar slewing: jib as a crane. The maker 
is Demag Material Hamfling, Beaumont Road, Banbury, 
Ohml (0295 4555); ; r A: ‘ . 


a helicaL flexible, rubber control wheel for different is 
aparities— 50 or 80 kg. " . In the automatic mode 

«r nWi • alternate Hues . b- 


THE UJC text -p ■ 
market has been atta 
Bank Xerox with the ", 
tion of the 800 electro. - 
writer, a machine 
claimed to . be twice a - . 

Its nearest competitor a ' 
costs £120 to £173. a i ■ 
rent on a two-year rent 
The system is W 
typewriter plus stor 
control . electronics. - 
typed a quid: versior; !Nf k 
document.- the typist $ , 

alter, what is In the: * f , - 4 1 1 1 

almost any way de& trt , ' ‘ A 1 i ! 
example, mistakes mail U rf * ** 
-typing a line.can. be \j/ lw 
by back-spacing andtyy ' 

Alternatively a. specific.* 
be recalled and a com; " 
passage substituted 6 - 
When perfected the in 
then typed automatical • 
characters/sec; Re-dra 
reading, . multiple re*t - 
similar , letters, ant;- . 
addressing can all be el " 

There are oaiy- IS 
parts in the typewrit „ 
uses, an interduuigea: : . 


win* 




memory and is to be sold at a ' 

naSv° ff d5ms° f ttat^'iti^ieSit , T lSf ed Asso< ^ on ' « m,J The loom has. a weft selection 
pany Claims mat me 10-nit <*nrf3inJv thoo mnnni- Mil iUr.* .... . 


eliminating time com 
carriage return. . 

■ Four versions of the 
available, having single 
magnetic card storage, 
or double standard magi 
cassettes. The cards fe: 
-72. lines of 150 chzr&d 
while the tapes can co ; 
to 27 letter-sized docum» . 
- -In the two-station « . 


■ .v*-- /■- -..x • 


F«r hiirh nrorifriATi hi«* nor " " u,tu colour tur aiyurj oi yam oeing «« u» 5 u . 

form See aSlications^ It P ^s This ' however, is likely- to set by a plastic card in a simple duction- of hard copy. 

SdtahaveaSrou^mrtiomo change in the future if the reader mechanism which is ad- example, m automate 1 . 
five to ten times farter toan industry i* to survive And it ifiay . jacent to. ana synchronised with, mg one tape can hold i 
SiSe svSs a? r S wefl be that one WilL see the the dobby. . and address while . ’ 

^firontlTS than epneral labelling of these fabrics?/ in An initial order has Iwen cao hold tbe body co ■ 

purpose mmrocomputers. * future, describing the fSbries.aa taken for the new. loom and it letter. 

! If desired the individual cards ^ “Woven by crofters .. in is expected that early delivery : Other features ind 
(processing, input-output, con- HArns or anywhere else, with- will allow Macart to- prove the matic carriage retu 

sole interface) can be purchased out mention of the type of loom, new Joom . ..“f tiT>iug. formatting, iij* f ... T 

separately. Price, for example; Recently-* new British fobm ? mar ^ n ' 3u ^? ( IllV [» 1 i \ ’■ ii 

of tbe microprocessor card alone builder— the first in over ' 30 ® up^-nr'prodnctivtty pressing a Ikitton. TIT ' 

is- £213. years — has appeared and intro- - arers the Isles, but ^ectronies console me. tj 

Also recently announced is an ducecl a completely new loom |r L Q - -tjfL dettacting x 305 ^ 560 mra.‘ and - hAflvj if* 5 \ f ' •' , ■ * 

agreement between Rockwell which could have ,a great impact Quality, ^character, More trom the W 1 - • it ^ V 

International and National Semi- on the classical “hand loom" showrng orford Road. Uxbridffv . • 

conductor in which each becomes weaving industries of say Scot- • ,n *. . sex (Uxbridge 51133). 

an alternative competitive source land, Ireland and elsewhere. The SStE, 2L«?L. 

for the other’s microprocessors, company is Macart Textiles ? ^ uraTiur • 

By giving customers assurance (Machinery); Laycocks MiH, 162 - *UPS22!?^i2?J“52J5£2l hgd • HEATING 

of supply continuity, the two 173 Thornton Road; Bradford, 1,1 more 0130 a ceatury - TT , ' 

corapames expect to increase West Yorks. BD1 2JG. (0274 m nAMPANrhlTC Upof frAT 

I their total market - 22183) and the loom it is making. 'WWirUfttlH IS XXKydl llUl 

eliminates the shuttle, replacing ^ • - , - 

^ also powered by a small electric Sees metal waste oil 

1 motor. « 


Tweed loom 
for speed 
and quality 


Heat fror 
waste oil 


The Swedes have always been an innovative people. For example, ** total markcL £ S. 1 lijSS * '• wltNTS xlv^t li y A 

the first banknote ever was a Swedish one in use as early as 1661. # TEXTILES also powered by a small electric Sees metal waste oil 

Creativity continues to be Sweden’s answer tQ the giants on the Tweed loom S difference l 

world marlv’pf ■ f rvr enAOrl and R- occupies consider. PROXIMITY SWITCH 8-247 Sussex P 0191 RP (024 

* Uliu Jaxa.xxvuL« : 1U1 ij.LIvs/lJL ably less fiobr space chan other introduced by Elliott Relays is which makes the Freeh 

Anyone who is planning to break into the Swedish market will cmd nnalitv The cloth constructions that presence of others. Topical a" marketing and.mant 

. , - x . 7 n ‘ r , . . ; v-kTr-t t &1.1VJ. VJ LldllL V can be woven on the new loom example might be the presence of agreement with Gombr 

require a banking contact with a flan' for new thinking. PRbanken—- classic .traditions of hand r P ofiS , Tdbbb y 0 “th e ?i 0 ?o h ll Sl^SP iu “ can on a steel 2 
short for Post- och Kreditbanken— has the capacity, the experience and SSSw^uffSi aSTS v^!^iS^?SSSrSSSi S™" 1 ** 1 ”* ~ ind ^ 

117 7 1 r J - is “ the form oF a for non-ferrous metals of about Combining the systen* 

the broad, outlook. _ positive earn arrangement with 050 4a where the target thick- beater, the companies; 

So in doing business with Sweden and the Swedes, 

PKbanken is the perfect co-ordinator. 

f 

^nwKivmjMnc UwiPC* bffWlf PKRAWKFN n? ns fo r weft from one to repeatability lor rapid processes. The Frechear system 

wrW%aIRUIIiUVIW9 IWIjwi 6JWIHA ri\Onlw\CIN jsummg Job and each time a the other. This system allows a Other features are reverse nosite refioina unit com- 


CLASSIC traditions of hand 


The new rapier loom is built AlTTPT , pTTP/ i HEATING AND Air 1- 

in widths between 1600 and 3400 VllVA/ . ' 46 West Street, C 

mm, and It occupies consider- PROXIMITY SWITCH 8-247 Sussex P0191RP (024 
ably less fiobr space than other introduced by Elliott Relays is which makes the Freeh' 
types of looms. able to detect one. metai in tbe oh burning system, has * 

The cloth constructions that presence of others. Typical a marketing ana. mani. 
can be woven on the new loom example might be the presence of agreement with eomor - 
are diverse and one version bas an aluminium can on a steel eering, of Button, sun.* 
a positive dbbby with up to 24 mandrel.' mouth Investment w . 


nert-jle u-h^K ” vnereu UlC ■ ‘VI HI or a TOr OOU-itU TOUS OICUMS OI BOOUf UllUOIHlUg tllC 

resemoie positive cam arrangement with 0.20 in. where the target thick- heater, the compamw 
sll rups on a saddle. This is a on to 14 shafts TTier^ is p!i>p. now ic » Minimum of flntw it, nffpr an pennomic DSC 


j- 15 * °P fo ^ shafts. Tbere is elec- ness is a minimum of 0.002 in. offer an economic pacR 
rnnQ i triral reversing -lor pick-finding The S-247 is a heavy duty switch to the customer, who 

I shuftfp ” ronton P «2 C US* 00 1)0111 mode . lfl ' . designed for industrial environ- use his waste Iubncapi 

varn tn ^ ^ Weft insertion is provided by meats. Response time is less than refining and blending it 


Jp 1 ?/ x ? a ^ a fro across 8hed what are known as mapuided three billiseconds and a switch- ventiona! beating fudSr- ._ 

0 ^ „ . ... flexible rapiers that ’‘kiss"* in ing rate or 20.000 cycles per heating costs by up K:y. v:, . . . . 

the rofodfo of , the slied and minute is combined with excellent cent - 

of wett yarn w also a tune-con- transfer lh e weft from one to repeatability lor rapid processes. The Frechear system - 


CT.fflinM l«k J ...U — i. -- — — w leiiMwmmj ‘U* «l"U piuvsaaca. me rirvueai 

! tI ^ De a other : 7,1,8 syye™ allows a Other features are reverse posite refining unit com W- - 

is changed some yarn is wide variety oi different yarns polarity protection and working primary filtration and ' v : w ‘ ‘ 


e^n.. nr —f..*. i- ' . r-.-'.-j- “a xLy (mnwuuu aillj wuimiiB urniltf 1 > nurrtliuu - .-. • 

u 10 to be woven without adjustment, temperature range of -40 to assembly, an oil tran:.. : . 

Tiny little weft_ cops used in +180 deg. F. The load rating blendina pump and s - . - .* v ■ 


bTfiTinJ l JSn 3*!?* Tiny little weft cops used in +180 deg. F. The load rating blending pump and s - .,,*v. 

m ° t0ni 00 ar e replaced by large is 100 mA and the operating and transfer reservoir er ; - x 

° !?? hy>in5 . of 7? rTls shipped direct voltage can be 12 or 24 V de. secondary and tertiary •• 

F? slc _ hejnff fro® the spinner and needing More from 70 Duddcn Hill Lane, metal separation and - 

deprived of yarn supplies by the no rewinding. London NW10 1DJ (01-459 S070';. tion. 
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LABOUR. NEWS 


SQOn over Evening Standard to Union NCB and unions 

•' _ nrAmiDO 


cut manning levels 


| * .Y ROT ROGERS LABOUR CORRESPONDENT ; ’ V 

COURT moves against the Mr. Hugh Scanlon, the -president, 
ilgamated Union of Engineer'' who is asked to adjudicate on 
©Workers -are expected within moatmajor Issues, attiie moment 
> over an executive deeisioa because of thefine political 
j . ostpone balloting for. a key baljujce .on the -executive.! 

' ilVutive seat- for six months. -- Last night Mr. Duffy said he 
.* 177 D , uffy ’ asastrat. expected. his solicitors to*. seek an 

f.. °i? a ,? lser “** Injunction preventtag the union 

<!; ‘*altenger. for tne from delaying the. ballot beyond 

Midlands and Manchester the scheduled "voting- dotes of 
***** prat held hy Left-- October 3 to October 23.-. 

C W ;er - ®°b;;wright. began ' He “ completely rejected ” a 
%.a yesterday- pi ea by seek a 

^ Jo s^cidl meeting of. the union's 
the ballot on schedule next finaJ appeals court on the issue, 

- . - k . r as there was insufficient time. 

; P"®*? wl “ «» ra « Mr. Wright made his appeal 

• i ; rarhampton,, placed the after n meetiniTm the anion's 

the hantte of tne same executive declined to reconsider 
ttors woo handled High the election row. already the 
... I m oyes against the union subject of several executive 
er this year, when "a deed- meetings . 1 

rajert to branch voting He also took pains" to' stress 

• -■: ?.? 05e ^ t0 P 06 * 3 * ballot for- that the original decision which 
-• ™ posts was overturned, sparked off the row — to' move 

: ' <c the disputed postal. ballot- 2,000 Banbury members, from his 
decision, the present move .( Mo. Four) division to the neigb- 
. ... -slay the Number Foot Divi- bburing East Midlands and York- 
executive p ost ballot was shire (No. Five) division— was 
on the easting vote of part of -proposals to found a new 

\grfculture workers 
Submit £9.50 claim 


1-s . 


■ Y OUR LABOUR STAFF 
.' National Union of 
. cultural and Allied Workers 
rday formally challenged 
■" government’s pay policy by 
1 -og a claim for a f&.Sfr 
ase in the minimum weekly 
: for 320.000 farm workers in 
;and and Wales. 

■ - e claim was submitted at a 
_ ing of the Agricultural 
-.is Board, which Includes 

- ,i and employer . representa- 

- ■ ' as well as independent 
.."hers appointed by the 

•' ster of Agriculture, and 
‘make legally binding 

*-ds. 

wever the challenge to the 
' mlicy is more on paper than 

- ality. Union leaders, who 
.they are bound by a con- 
Nee decision to seek an 

ase in the minimum wage 
. .. £39.50 at -the moment to 
next year, have made it 
/ that they are determined to . 
.- out for the full £6. ■ 
e employers will submit 

- case to the Board on 
ber 16. But a spokesman 

- he National .Farmers Union 
yesterday that even a £6-a- 
: increase would be ah 
remely hefty blow - to .the. 


industry and it - is- doubtful 
whether we can stand it” Every 
£l-a-wcek wage raise rvrould add 
' around £i6m. to the industry’s 
annua) costs at a tune when it 
was - in enormous <■ difficulties 
Mr. Reg Bottini, the general 
secretary of the farm - workers' 
union, said after.', yesterday's 
meeting that at present pay rates 
workers were leaving the- indus- 
try. This would' not help tbe 
expansion , in British ' food "pro- 
duction envisaged ■ / " 

Leyland truck 
workers take £6 

Workers at British Lfejiand's 
five truck and bus plants at Chor- 
ley and Leyland, Lanesi, voted 
overwhelm ingly yesterday to 
accept a 4 £6-a-week : aeross-the- 
board pay rise.- 
The - Government^- counter- 
inflation policy -was' further 
boosted by a £6 increase .agreed 
by the National Union of Bank 
Employees for £1,450 .staff : em- 
ployed by Lloyds and /Scottish 
Finance. It comes on t0p of a 
10 per cent interim -increase, 
negotiated in July.. - : : V- 

• dr- 


mstnet based on Milton Keynes 
which “ had the consent of tbe 
whole of the executive.” 

The problem' emerged when 
moderates on the AUEW execu* 
two became aware that the Ban- 
bury members, most ' of whom 
are believed to be moderates, 
were not being allowed to par- 
ticipate in the No. Four division 
ballot because they were due to 
switch to' ihe No.. Five division 
from January 1. nine months 
before Mr. Wright's term of 
owce expires. 

Last week tbe moderates on the 
executive were successful in forc- 
]Ql> through a decision to allow 
Rmbury members to participate 
in this ballot, -..but this was 
immediately negated when,- on 
Mr. Scanlon's casting vote, the 
executive decided lo start the 
election procedure afresh. This 
P^ans it will be nest March 
before balloting can take , place, 
by which . time the Banbury 
members wiil not- be eligible to 
take part because they will be 
outside the division. 

Mr. Wriglu made the point 
yesterday that if the moderates 
m the union had their way the 
Banbury members, who represent 
in this ballot, but this was 
only 2,000 out of some 240,000 
now in his division — would be 
voting both in. this election and 
acain next year when the post of 
Mr. Los Dixon, the Communist 
member of the executive for 
division five, comes up for re- 
election. 


BY OUR LABOUR REPORTER 

THE London Evening Standard 
yesterday became the latest 
Fleet Street employer to - an* 
nounce moves to cut back on 
manning levels as part of' its 
plan to integrate production of 
the Daily Express and the Even- 
ing Standard from the end of 
the year. 

Mr. Jocelyn Stevens, deputy 
chairman of Beaverbrook News- 
papers. said yesterday that print- 
ing and publishing of the Stan- 
dard would be transferred from 
Shoe Lane to the Daily Express 
building in Fleet Street after 
Christmas. 

Printing unions 

This was more than three 
months earlier than tbe target 
date of Easter 1976 and had been 
made possible by the “speedy 
introduction " of new machinery 
and 1 the completion of improve- 
ments to tbe publishing room. 

Talks have already opened 
with the printing unions on the 
reduced manning which manage- 
ment expects will involve about 
120 jobs or roughly 5 per cent, 
of -the workforce. 

The other London evening 
paper — the Evening News — is 
already seeking union agreement 
tn cut some 400 jobs with a view 
to saving £ 1.25 m. this year. 

Even more swingeing cuts are 
being sought by the Daily 
Telegraph, which wants lo prune 
between 560 and 720 printing 
and mechanical jobs, and the 
Financial Times which is 


negotiating with its unions for 
rhe introduction of advanced 
computer technology which will 
require only about to-thirds of 
the present 1,400 employees 

In addition to these moves, 
printing unions and the Observer 
management last month agreed 

a 25 per cent, cut in manning 
levels as part of a scheme aimed 
at saving at least £750.000 by the 
end of the year. 

Escalating costs, especially of 
newsprint and fuel, have ‘left 
most national newspapers in loss- 
malting situations and precipi- 
tated these urgent moves for 
economies— including a cut on 
fnanning levels. 

The industry's financial, prob- 
lems will no doubt have consider- 
able bearing on pay talks for all 
30.000 Fleet Street printing 
workers which open later this 
month. 


promise 
at Jensen 

By Terry Dodsworth 

FULL TRADE union co-ope ra- 
tion at Jensen Motors, the West 
Bromwich manufacturer of 
luxury cars now in the hands 
of the receiver, has been 
promised by Mr. George Evans, 
Transport and General 
Workers Union organiser In 
Birmingham- 

More than 600. jobs are at 
stake in the company, which 
according to Us majority share- 
holder, American Mr. Kjelt 
Qpale, went into receivership 
with a full order hook and nq 
unsold cars. The men come 
back from holiday on Monday. 

Mr. John Griffiths, receiver 
and manager, said yesterday 
that work at the factory would 
begin again after the holiday. 
He was “ examining the pos- 
sibility” of the business being 
continued profitably. 


plan campaign 
to boost output 

BY JOHN WYLES, LABOUR REPORTER 


A RENEWED 'attempt to per- 
suade miners to launch an 
autumn production drive was 
agreed yesterday between the 
mining unions and the National 
Coal Board after an anxious 
discussion about the stagnant 
level of output. 

Special attention will be paid 
to allaying miners' alleged fears 
that coal stocks and the Industrial 
recession are potential threats to 
employment in the coal Industry. 

This has been put forward as 
an explaaation by Mr. Joe Gorm- 
ley, the National Union of Mine- 
workers’ president, for static 
production levels which are 
highlighted at the moment by 
miners' failure to earn a produc- 


tion bonus for the second quarter 
in succession. 

It was emphasised at yester- 
day’s top-level consultative meet- 
ing that the 6.9m. tons of coal 
stocks at pit heads are only 
marginally above the 6.6m. figure 
for this time last year. Sir Derek 
Ezra, NCB chairman, told union 
leaders yesterday that more coal 
wus needed not only to boost 
stocks but also to meet export 
opportunities. 

Attempts will now be made to 

hammer this message home at 
pit level consultative meetings. 
But simitar exhortations have 
been made at regular intervals 
over the past 12 months without 
any real impact on overall out- 
put. 


Husbands leave wives out of pay rises 


FINANCIAL TIMES REPORTER 

MANY WIVES are not benefiting 
from tbeir husbands' pay rises 
and are managing on a house- 
keeping budget whose real buy- 
ing power has dropped sharply 
since last year, research carried 
out for the National Consumer 
Council showed yesterday. 

At least one in five husbands 
has not given his wife a rise, 
although in many cases he has 
received one. Over hall the 


husbands still earning less than 
£20 a wek have been unable to 
increase the housekeeping money- 
over the last 12 months. 

Tbe findings are from a two- 
part survey commissioned by the 
XCC to discover whether hidden 
pockets of family poverty are 
being caused by husbands' failure 
to pass on a share of higher 
wages. The survey covered 4.000 
questionnaires returned by read- 


ers of Woman's Own and 1.830 
interviews carried out by 
National Opinion Polls. 

Both samples show that a sig- 
nificant minority' of husbands 
have failed to give their wives 
a housekeeping rise. According 
to the Woman's Own sample, one 
in five wives Is managing on rhe 
same budget as last year even 
though 58 per cent, of husbands 
have been given a rise since then. 


Nationally, this would mean that 
more than 2m. wives have 20p 
less in the pound in real terms. 

The NOP sample suggests that 
wives are having an even tougher 
time — with one in four husbands 
Tailing to increase the house- 
keeping allowance. 

Both samples indicate that tbe 
poorer the family the less likely 
is the wife to have had a rise. 


o strike, Hooson urges 

Y PHILIP RAWSTORNE IN SCARBOROUGH '/ * 


mrsis 


RIGHT of public 

ers to strike should be jin the national! 
t /icted. Mr. Eroiyn Hooson 1 - Mr. . Hooson suggested that 
* *fOT Montgomery and leader this could be enforced by deny: 
: - e, Welsh liberals said here log social benefits to strikers in 
night /' '• the public sector iand by dismiss 

i ‘ it right that Vorkere who ing workers who did not follow 
employed by the State agreed procedures for settling 
id be able to strike and disputes. . 
the whole community '.to' Anyone who "to-day proposed 

“'att whilst -.enjoying . 'tiie an extension of public owner- 
ship, he said, was simply arguing 
:he case for higher and more 
crippling taxes 

■ ;Kr;; -Hooson said- that Liberals 
should -make it absolutely clear 
that they would not tolerate- any 
.further extension of public 
erals should face up to the ownership until the present 
y of the situation and ques- nationalised sector became more 
whether it might not be efficient and paid its way. 


- ity of the State?” he asked. 

Hooson, speaking at a pre- 
rence meeting on the 
salised industries., said that 
," : of the country’s industrial 
tes arose m the public 


ARMS AND ARMOUR 
AND 

MODERN SPORTING GUNS 
ate sold at Sothebys 
onoeamonth 


Wfk 




1972 


jer £125,000,* world record price for ajurarm. 
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Which Mercedes do you like the look of? 


-TV#* 


^ LOCAL AUTHORITY BO^DS 




ery Saturday the Financial Times publishes a 
ble giving details of Local Authority Bonds on 
offer to the public. 

Forfurther ^ details please ring: 

01-248 8000 Exti 459 ~ 


Like mostipanufedureis we binMawide 
range otcars. 

And like mostsvecan offer voo a choice of . 
high performance, economy-min ded and price- 
conscious models. 

But die beaut)’ of our range isn’t in the 
t£fierences.Itfc in the similarities. 

So whichever model above attracts you : 

- The new200that costs under j^3,800. 

The fuel-miser 240D diesel, 

The 13 litre 230.4 saloon, . 

Or the 124 mph 280E. 

You’ll imd they’ve allgotalot of sir- ,r 
features. 

Because we beKeve there are some things 
no Mercedes-Benz should ever be without. 

That’s why they all start off with the same 
secure body. That forms part of an integrated 
safely systemthatstbemostadvancedin tbe world. 

Thats whythey r share acommon suspension, 
that snKJotfas outthc roughest ride and keeps you 
firmly in Kne through the lightest comer. 


It’s that kind of meticulous attention to 
detail and years of tho ugh t-fill research that 
make a Mercedes the car that it is. 

So perhaps its hardlv surprising that, 
apart from the several choices oi engine and 
performance,,! lor ot oorcars look diesame 
onthesurtice. 

But it the choice above still doesn’t march 
your priorities exactly, you can still test 
drive one ot the other nine cars iu the 
Mexcedes-Benz range. 


And why on each car you'll fand precision 
steering that takes the strain, while keeping you 
saielv in. touch with the road. 

And are all underlined by responsive 
fade-foe braking that will stop you fast iu your 
tracks.- ' ■ 

. Bmperhaps the mew t significant features 

our cars have in common, are the Ones that go 
almost unnoticed. 

' The ones that help you ani ve relaxed and 
unmffledat the end oft hej oumey. That bring back 

torlaSto ease " carshou ldbe buDC 

leg-acheand back-ache, _ .j ^ n. a. (U aucJ Ltd, 

JNarrow pillars uiat inve VOU much better I Gtnu Wftt Road. Brentford .Middlesex TW'S O.AH. 

all-round vdsioii. ! 

A.door mirror that adjusts from the inside 
for convenience. 

Bear-lamp dusters that keep themselves 
clean so that you can see and be seen. 

Or arm-iests that are iuch-pcrfoctfor safer 
and more comfortable motoring. 

— 1 — — t t.n. ^uulr.ra^i-' 

i. w - - r 1 Li rtw 1 27 Pj 


TidupJ mac. 01-560 2 15T. 

S Pk-^t- i<l:rTT\-lnca] MiTcrdevBfiu di-alcr tc pro'-ide mt; with 
1 nwTC inlon oaxm jhoun for 240CC 231 * 4C 2^ ihO 


Address. 


TcI:fHome)_ 
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The British are more profitable hopes' prodiietHf ( 


BY JAMES ENSOR 


SEVEN KEY SECTORS* 

PROFITS AND PRODUCTIVITY 

BANKING 


Net Income 
Deposits 

Depo«ts 

Employe* 

<» 

Deposits 

£b 

Employees - 
t 

Barclays 

Natvrest 

Deutsche 

Dresdner 

Sodete Generate 
Credit Lyonnart 
BNP 

BCI 

GB 

GB 

D 

D 

F 

F 

F 

I 

0.& 

0.4 

0.4 

03 

0.1 

0.1 

0.09 

0.07 

VO.WNr-NM» 

12AO 

12308 

12318 

9,993 

11040 

11,659 

14O08 

7328 

■ 90 

63 

41 

29 

40 

48 

54 

16 



Net Income 

Sales 





Sales 

Employ** 

Sales 

Employee 



% 

L 

£m 

t 

CHEMICALS 






ICI 

GB 

8J l 

15,050 

2,995 

199 

DSM 

NL 

7.4 

36,047 

1,081 

30 


F 

43 

14.702 . 

1.750 

119 

SoWay 

B 

'3.0 

1ILSfl3 

833 

45 


D 

3J» 

19J86 

2.604 

135 


I 

Z8 

17.215 

2334 

153 


D 

2.4 

18,055 

3232 

179 

BASF 

P 

2.4 

31,630 

3311 

111 

ELECTRICAL 





* 

GEC 

GB 

6.2 ' 

S.7U 

- 1342 

200 


GB 

4.4 

9.0SS 

718 

79 

ASEA 

S 

33 

15.713 

445 

41 

Philips 

NL 

2 .9 

9.449 

3.893 

412 


D 

23 

8,96 1 

2J69 

309 

Thomson-Brandt 

e 

IS 

10.948 

2305 

87 

CGE 

F 

Ojg 

10,008 

1321 

132 

AEG-TeMunken 

D 

<5^) 

I US! 

1318 

170 


DESPITE HAPID Inflation and Banking te rattier more difficult., 
stringent price controls, British to compare, because of the dif- 
companies are still mostly more ferent nature of -.the banking 
profitable than their European function — especially between 
counterparts. But in a number Germany and Britain — and 
of key sectors, particularly in because of varying definitions 
engineering, motors and elec- of deposits and net income, 
tricals, their productivity falls Nevertheless, it seems clear 
substantially short of the best that the big British . banks 
Continental competition. How- achieve a higher rate of profit 
ever, British groups, because of than the Continentals. 

Si': dominate S 

Mv^^oo^arfd panIeB top profit league in 
industry, notab y m food land fonP> ^ otherthree sertors- 


?^™ be Ts. 


tend to oe u-o. r«iu« u«u. ve headed, intetestin»ly enough 
European concerns. by g w jg S and Swedish com- 

An analysis of the seven parries. German companies are 
major sectors of European almost always grouped towards 
industry, which are still largely or at the bottom of the sector, 
in private as opposed to Govern- demonstrating the traditional 
ment hands, throws an interest- German reliance on banking 
ing tight on the relative position finance and the constant concern 
of British industry.. Clearly to expand sales and market 
British public companies are far penetration rather than profits, 
more competitive than nation- _ 

alised British companies, whose Bntish companies, headed by 
performance— as analysed on Tn f" * s $!? 

this page on June 10— falls woe- ^ rn ^ d r . Wei ? s Vj c3 ?, at fjEC ' ^- r ' 


standards. 


ENGINEERING 


5KF 

S 

4.2 ■ 

10,540 

643 

61 

Tube Investments 

GB 

3.6 

6.122 

502 

82 

GKN 

GB 

2.8 

9,163 

1.138 

120 

Sulzer 

CH 

1.7 

11,402 

- 422 

37 

Schneider 

F 

IS 

4.166 

662 

107 

Krupp 

D 

03 

18,121 

1,468 

81 

GHH 

D 

0.6 

18.722 

1,703 

91 

Brown Boren 

CH 

03 

10.744 

1,034 

96 

FOOD 

Nestle 

CH 

4.5 

17,151 

12384 

139 

Unilever GB/NL 

2.7 

-16366 

5443 

357 

Cadbury -Schweppes GB 

1.7 

12333 

555 

45 

RHM 

GB 

1A 

11,666 

700 

64 

Lyons 

GB 

1.5 

12322 

-577 

45 

Union krtnt 

GB 

1.1 

33,705 

573 

17 

BSN 

F 

0.6 

12,735 

866 

68 

Tate & Lyle 

GB 

02 

20360 

466 - 

23 

MOTORS 

5aab-Scania 

S 

2.0 

17,438 

610 

35 

Daimler-Benz 

D 

1.6 

16.766 

2399 

155 

Peugeot 

F 

1.1 

12.988 

1360 

97 

Volvo 

S 

1.0 

17324 

982 • 

57 

Renault 

F 

0 

10,716 

2307 

206 

Flat 

1 

0 

9328 

1301 

189 

British Leyland 

GB 

O-S) 

7339 

1394 

207 

Volkswagenwerk 

D 

(4-8) 

13306 

2314 

204 


Frank McFaffeean of Shell are 
, „ . . grouped at or close to the top of 
Any comparison of Bntish the profit table in every industry 
and Continental companies and except motors, where British 
Aheix comparative performance x*yland has produced an indif- 
.is obviously beset with ferent performance. The rather 
enormous technical difficulties, few Italian companies which 
■Accounting standards. par- 'make it into the big league are 
ticulariy in Italy but also in almost always near the bottom 
France, allow far more latitude 0 f the chart in profit terms — 
in treating profits as untaxaWe but this is perhaps as much a 
reserves and the -comparative commentary on the generosity 
'statistics understate, -their true of their tax provisions as of their ijrjHav, 
situation. Equally, there are performance. .. 0911 



jftgf under- investment has -been. 
^hp uKtireW "analysed in the 
*|i. letter Report: it is .certainly the 
T r weakest of the big British con* 
•- Actors when measured against its 
'-rivals. 

\ ‘ But in the engineering iodus- 
' try, too, British groups have a 
r lower output per man than ^the 
' '.Germans. Krnpp. perhaps; gain? 
" ing from the high productivity 
of its steel-making interests and 

• Gutehoffnungriiutte— which has 
big vehicle interests — produce 

’ roughly three times as much 

- -.per man as Quest, Keen or three 
. times as much as Tube invest- 
ments . 

=7 in the electrical industry, the 
Swedish ASEA deariy tops on 
productivity and scores highly 
. on. profitability, tool. Siemens, 
despite the interest of its chair- 
man in international compari- 
sons, performs rather mediocrely 
' on both counts. The French, per- 
haps surprisingly record better 

• productivity than Siemens or 
Philips, but make very Tittle 
profit at it. GEC, on the other 
hand, turns in .the best profits 

. but has much the lowest output 
per head, at less than half that 
of ASEA. Thorn, making less 
profit, has however managed *o 

- achieve the same kind of produc- 
tivity as Siemens and Philips. - 



Chemicals 


“ 1 check the time, he checks the motion, arxf tfir other 
' write it down" 


Tbe Swedes and the Swiss, makes a better rate of return much better picture ’than the saver* Montedison and Hoeraht 
tion of assets, and turnover: , 5kp British tanri laroolv to than anv *i«**rin*i Lfr“ 


and European com- against their Common 
panies. IBM Europe certainly rivals. They certainly p: 


ICT just about holds its own 
in chemicals, with an output per 
head that is the second lowest 
t in the group but not enormously 
* out of line with its big rivals 


tike the British, tend largely to than any European electrical sad figure- put" by Britain's BASF, however, though being 


German banks, for instance, have adopted the American concern, the Exxon companies nationalised industries. But in the least profitable of the 


their total figures. 


Statistics 


OIL 


Shell 

NL/GB 

83 

83,841 

13.750 

164 

BP 

GB 

62 

114,817 

7.810 

68 

ELF 

F 

4.0 

, 110318 

2.438 

,*22 

Petrofrn* 

B 

3.7 

66384 

1,458 

22 " 

CFP 

F 

3.3 

134342 

3381 

27 

Gehenberg 

D 

0A 

77,922 

1,091 

14 

Veba 

D 

OS 

88,888 

- -800 

;9 

ENI 

1 

(1^) 

32317 

2,964 

92 


in‘ d i^etr b dt^itc fhij? approach of ™M»ng their com- *re high on the oil league, and some cases they will dearly have chemical groups achieves the 

m their deposits thus boosting panies to produce a high rate of Associated ' British Foods— to look to their investment pkns highest output per head after 

return on sales and hence on which is Canadian controlled — to ensure that productivity re the small Dutch company DSM 

capita] employed. The impor- i 5 more profitable than any of mains within competitive -dis- fonce a coal company but now a 

tance of the stock market in the the U.K. food companies bar tanre of the. best European pro- specialised chemical concern), 

growth of companies like GEC, Unilever. ducers. . The German chemical giants, 

Nevertheless the maior Th ? ra ;, Investments, GKN The oil majors, perhaps the British predominance -,,in entrenched in a highly competi- 
EurooSf - SinnanS them- and , <Mtaiy&hweppes must most international of all these profitability is not always tive market and collectively the 

Europwi «. pan w. tn m explain part of the superior groups, have, of course, already reflected in greater efficiency— strongest force in the European 

Snn^B baS of profitability of British industry, faced this situation. The Ger- as measured by the rather, 1 in- chemical industry all achieve 
“ erode whlistod 7116 a S 11 ? 1° use < TJ ed p ?? er mai1 *** ItaUan retaiJ P®* 1 ® 1 adequate statistic of Sales ffer reasonably high rates of output 
Piemen.;' Sf Br ^^ v * r b,ds ‘ rat i er markets m notoriously un- employee. In oil, BP and Shall pe r head, but at the expense of 

statistics. hiemens, cniei^ur. than , bank- borrowings, has profitable thanks to tbe efforts hold their own well with the profitability, 

rietiner, ror instance, regu- served to make British com- af the national companies, with Continentals, -but historically „ . ‘ 

iarly compares his company panies more concerned with state backing, to expand their they have bad the access to K °L “ ur5e * , re . the 

with the seven major world profit as well as helping to make share. But the British and crude oil which allowed themto area ofajlrn whlrt to 

electrical concerns on exactly them larger hi some industries American groups which domin- build up better marketiiig phi- 

this basis, and emphasises his 5UC h as food than their frag- ate this business have managed works, too. In food. Unilever- is I® 05 ' ^ German banks are 
determination to move Siemens mented Continental rivals. to withstand the challenge and on a par with Nestle and' tiae . invotTed J n . 

net return on sates at least -up In ^ case oS British and maintain good overall margins, companies with rather speeia- 

to the world average. Anglo-Dutch companies such as thanks to . their control of the lised capital intensive output P ? me s f” d . ? teo . r<rie 

The industries chosen — Shell, BP or Unilever, where the crude supplies. But as the OPEC such as Union International and 

chemicals, electrical, ' engineer- stock market, has. recently companies force tbe oil Tom- Tate and Lyle score nuicb 

ing. 1 food, motors and oil — played a relatively small part in panies to look for their profits higher. ' . . , . . . . 

cover the bulk of major Euro- their expansion, it may be that from refining and marketing But in most of the other indus-. r S : v °! > ^? iCc : m - 


a great extent The French 
banks, too. fuMiU -a function' 


pean private industry. Eighteen their' greater exposure to U.S. rather than production, the tries, British productivity as 


the French please .“Banque 
d 'Affaires M comhincag some of 
the activities of a group like 


net of tax to give a crude measure of profitability and produc- panies— measured by assets— appetite for improving their concerns may have more im- ruling last year, mostly ci„ r& _ w _ lL ._, r r - v .. 

■tivity. Figures are draicn from annual reports for 1974 or are included, for instance and profit ratings: Indeed if U.S. Pact on the profits Of the below Continental levels, though H V^ K ? r ^ 1 T V. 

1973 converted at the rate of exchange ruling at the appropriate the only really major sector companies operating in Europe British groups. by no means as seriously as the wS^ 11 

rime. Exchange fluctuations do hare a substantial effect on excluded is steel (which was were included in the charts, they • Overall, the big British public state sector. British Leyland's 

covered in the previous article), would outdistance many of the companies stand np quite well weak performance, the result of ls ?~ -.J*. , 

— • — — • — — vorvexnenr in - branch banking 

■ - and their more conservative 


the comparisons. 


The Harrison Line's 



BUSINESS PROBLEMS BY OUR LEGAL STAFF 


counting of deposits. Barclays 
arid NatWest record a much 


lower rate at 
ptoyee (the onSy 
parison of effioeoy) 
ConainattBft 
conservative 'couamag 
posite g^ves them the 
rate of set incocn per 

Despite all the 
t tu& must be ; auaste; 
tbe effects of different 
lag practices, variati' 
exchange ■ and « 

product mixes, it doe 
dear t hat there « .j 
general pattern in ft© 
sector, of British compa 
ing more profitable ? 
productive than their < 
Market rivals. Genre 
panies, often the most 
tree, tend also to be 1 
profitable, white the 
and Swiss uniquely so 
on both counts. 

This raises a nuzofo 
teres&ng points about t 
future interaction of th 
panies and mdustrie: 
national frontiers as t 
mom Market dev do 
capital - movements . 
easier. 

There is obviously a 
tunity for the British c* 
to use their higher pr 
their access to stock 
funding to boy -into Co 
concerns on a favonral 
This is already evider- 
property and food ii 
where British grouj 
already earned a welf 
reputation for being i 
financially aggressive ii 
In the engineering and 
sectors, too, there si 
opportunities (or the I 
exploit their financial 
buying smaller .. Co 
groups. 

On the other, ha 
demonstrably lower re 
sales enjoyed by .major 
groups in chemicals, el 
and engineering may ] 
much tougher competit 
tion for British compan 
ing it harder to maint 
high rates of profit or 
the face of competitors 
to accept lower 
Siemens' new thinking 
also evident at Dair 
that profits are at 
important as turnover 
yet, not to have influx 
attitude of the chec 
electrical giants. It 
worthy that the hig 
makers tVolkswagenw 
Telefanken) are both 
and that tiieir predit 
well . as that of ENI ai 
Leyland has resulted 
over-ambitious desire 
sales .without due regz 
profitability of those s 

It- seems dear tfii 
Continental attitudes 
alter in the British an 
can direction, that l! 
panies may face de 
challenges to their mai 
tion, regardless of cost 


No golden handshake 


I was the proprietor' of a 
firm which ceased trading- when 
1 retired in 1972. 

I had proposed to make a 
severance gift of £5,OAO to. an 
employee who had been with me 
for 40 years, bui tbe Inspector 
stales that no such gift 4s per- 
missible at the termination .of a 
business. Is this right? 

What the -Inspector presum- 
ably means is that the voiuntar> 
sere ranee payment urjii not be 
deductible hi computing the 
firm s profit or loss for the final 
period .(although any net statu- 
tory redundancy payment would 
be deductible under section 
412 (2) of the Taxes Act). The 
reason Eor this is that a volun- 
tary severance payment can 6nly 
be deducted in computing tax- 
able profits if if is shown to have 
been made for the purposes of 
the trade: if the trade has ceased 
(or will shortly cease), this con- 
dition cannot be fulfilled. 


Schedule E to 
Schedule 0 




Is giving business 
a big lift 



Fw many yearn the Harrison Line has 
Operated last and efficient services between tbe 
U.K.- West indies - Central and South 
America * US Gulf - South and East Africa. 

Again and again shippers turn to the 
Harrison Line first when ii comes to shipping 
cargo to these countries. 

New ‘Heavy-lift’ vessels- New Easiness 

Shippers are also turning to the Harrison 
Line first w hen it comes to handling large, one- 
piece cargoes. 

As pari of their expansion programme, the 
Harrison Line recently intnoduoed seven new 
•hcavy-lift’ vessels to fheir fleet. Opening upa 
whole new 3 rea of trading for the company- 

These r,c*r Harrison vessels mean heavy one- 
piece cargoes can be shipped to ports w here 
Suitable unloading facilities do not exisL Tl» 


whole process being handled by the vesseT s . 
own derricks. 

Die biggest and newest of these ships is 
capable ot handling loads up to 500 tons. No 
other ship sailing under the British Sag has a 
greater lifting capacity. 

A better service - Greater prosperity 

‘Heavy-lift* vessels are just one aspect of the 
Harrison Line* s expansion. Others include a 
new bulk carrying service, a new container 
service to flic Caribbean and the introduction 
of containers into the South African trade » itii 
the fonrutfon of the EHerman Harrison 
Container Line. 

Together they add up to more and betrer 
sen ices for Harrison Line clients and a 
Meadih ineTeasing contribution to Britain's 
prosperity. 


r 


Regular Sailings /re- WEST OU^S 
GUYANA - SURINAM 
VENEZUELA ■ COLOMBIA 

MEXICO ' GLATEMttA 

"Vi beli ze-us 

CULF PORTS 
v and SOUTH 

and EAST 
AFRICA. 


Harrison Line 


-We care For your cargo. . 

Tbos. & Jas. Harrison Lid.. 

Mcrs-c? Chambers. Liverpool L + Sl?F- 

^ 


I was paid a consultancy fee in 
1974/5 which was taxed under 
PAYE. It was agreed with the 
Revenue that from April 6. 1973. 
tbe fee should be paid without 
deduction of tas ai source. The 
Inspector now says that he in- 
tends to levy a Schedule D 
assessment for 1975/6 on the 
basis of .the fee received In 
1974/5. He goes on: “The fees 


for the year ending April 5, 1975, 
are used twice in computing the 
1974/5 PAYE assessment and the 
1975/6 Schedule D assessment. 

(a) Is this correct procedure 
when there is such a change in 
the basis of payment? (b) Sop- 
pose tbe fee were to cease by 
April 5, 1976. If the Inspector 
were then to levy a Schedule D 
assessment for 1976/7. on Ibis 
source of income, would not 
three lots' of tax /1374/S PAYE 
plus two Schedule D assessments) 
be levied on two years* income? 
The answers to your questions 
are: (a) Yes, provided that the 
consultancy commenced before 
April 6. 1973, and does not cease 
within the next year or so. (bl 
If the cosultancy ceases before 
April 6, 1976. the 1975/76 

Schedule D assessment will be 
altered (up or down) to reflect 
the current year's income, instead 
of tbe 1974/75 income. 

If your consultancy fees arc 
rising, the apparent double ia.\a- 
tion of the 1974/75 fees will in 
fact ultimately result in part of 
future fees escaping tax com- 
pletely. On tbe other hand, if 
the fees are falling, you will bear 
an extra burden of tax. This is 
inherent in the rules of Schedule 
D, and is not resril? caused by 
the change of schedule. 

* 


.Vo leant respoKAth fifty can he 
accepted by the Financial Times 

for the answers piren in \hece 
columns. All inquiries Kill be 
answered by post as soon as 
possible. 



Sothefay s hold 
regular sales of 
OLD AND MODERN HIGH- 
PRECISION mTCHES : 

-^gJJ gg 

SCIENTIFIC INSTRUMENT;; 
of all periods 





■ii£ 


A gold and enamel pair-eased cyiintUr Xdtch, 
by EllUott ef London, 1776. sold 00 jzthMoy, i^JS for 

for information and advice 
telephone or write to Tina Millar 


Sotheby^ 


Sotheby Parke Bcrnet & Go., 

34-35 New Brmd Street, London WiA sAA 
Telephone : 01-493 8086 Telegram : Ab initio, Londo-. 

Telex: London =4454 > 




Low-cost Super Endura Carpeti 
-it lasts and lasts and lasts 


A new public building. A 
hospital. An office block. Ora 
ntnrstore- 

.• They could all do with 
being carpeted in Super Endure. 

. ^ Not iuat because ot its low 
capital costs. But also because ' 
ot Its proven herd-wearing ■ 
qualities. Because Jt's so easy 
to lay and maintain. Ann 
bocauseit-hOBO bpitMn 
cushioned underlay to racfuco 
ntilse and improve insulation. 


Yte also give quick defivez 
■. Super Endura is Just «: 

: example from our compref.' 

ciro range of carpets. CMC- 
Edge Carpet Contracts offer 
. wide choice of carpetsstartr. - 
from as littlo as 30p a square; 

foot -compare that with the '■■■: 

costs or rant and rates on you - 
office spaco. 

you hare a carpet 

problem, we cap solve if. Just 

fill in the coupon tor details. 


'■ To: A. B. Andrews, CMC43M£dgc Carpet Contracts. 
P.O.Box 9. Now Road. KIDDERMINSTER, WOK*. 
Plnase send me full details ot Super Endure. 


Name. 


Company^ 

Address^. 


Fottodc, 


. Tnlepirenox 


GMG-GiliEdge Carpet Contr 


-'•* 1 
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; Lonrho is Id ma^C^p^ a gens in theJJ.K. : other foreign have other marketing systems 

Zs- - . 





rT-.* • w-* - 


By TERRY DODS WORTH and PETER FOSTER : 


The 


TF there Is no money to be -Judged on. the criteria of market 

* . __ _■/ I made at the moment pro- share or profits. 

Iflllf during cars in the U.K„ Fiat for- example, has the 

Ji B SmL 1 1 t ^ - there is still money to be made s ? me system as Renault, roughly 

” selling them. On current ot 0U . U ^' 

. a. product- -line-up like the 
evidence Britain has become Freuch towards 

one of the softest markets la small and - medium, size cars, 
the world for foreign -cars: But it does not have a similar 
importers have captured 40 per market share: it has 3 per cent 
cent, of the market, and most of the . U.K • market against 
■WHEN A Boardroom row occurs that toe succession' takes place them aooear to he makinc Henaa “S 5 per cent., and has 
in a large public company, it in an orderly way and that the u a .HL„ * actually. dropped back this year 

is usually resolved either by the responsibilities of chairman and zff “ iy . wl “ e doing so. despite the buoyant perform- 

resignation of the dissident chief executive are dearly *h e P° !nt has not been lost on ance of importers, in general, 
directors or, in rare cases like defined. The Rank directors Lonrho, which has seized on VW (GB) V -having reversed its 
that of Lonrho, by an appeal to must now attempt to right the Thomas Tilling s disenchant- gales slide this year tits fl.5m. 
the general body of share- situation before the company’s ment with motor distribution loss-last year was a strong factor 
holders which decides in favour reputation suffers even greater (Tilling decided some time ago behind Ttiling’j ' disenchant- 
of one party or the other.' Hie damage- If they fail to get tiiat ttie business was too meut) still remains independent 
situation in the Rank Organis-' accepted what they believe to be cyclical) to invest f 8.68m. in of the German supplier, 
ation, however, raises a number right, they can, in the last Volkswagen (GB), its first UK Again, Nissan;- the Datsun 
of wider issues, particularly at resort, resign, with a public motor franchise. On the face manufacturer, . has chosen' a 
a time of public debate about statement on their reasons for of it, with VW (GB) predicting highly unusual route, in selling 
the accountability of the men doing so- profits of £2.8m. this year, it through a ‘company -chiefly 

who direct large companies. The The alternative, an 'appeal to may seem surprising that the dependent on the drive and in- 
company has been a source of the shareholders, is made diffi- German company itself did not ventiveness of one man.' Mr. 
controversy for a number of cult, if. not impossible, by the wam t0 set directly involved. Botnar. Lrr contrast. Toyota, 
years, partly because of 'the company's capital structure, Volkswagen's decision may Datsun's larger rival in Japan, 
wide powers enjoyed by the whereby a majority of the vot- P ar tiy dp® 1° the ■financial chose Pride and Clar ke, a small: 
chairman. Sir John Davis, partly jjjg shares are ultimately held ®tt*ains it is feeling: it has public company, as its 'UJC 
because of the poor performance by the Rank Foundation Non- recently had the novel exp'eri- agent 
of the non-Xerox activities, voting shares, as described in ence of having to approach the 
liartly because the majority of % minority note to the Jenkins mo,le F market for funds, 
shareholders, holding non- R e p 0r t on Company Law in Equally, however, Lonrho 's pup 
^**£521 d J? c l Uy 1962. “ are the simplest and <*■“ underlines the wide 

All ^ EL most straightforward method ownership systems - HOlderS 

All these matters are now com- thereby directors can render emptoyed by companies export- - --v J 

ing to a head in the dispute themselves immovable without log cars to the UJC. VW (GB), There Is ; however, a clear 
.which has arisen between the cohseot the major- formerly just one of the multi- distinction between the French 

chairman and Mr. Graham Ji h ^ver did not f a v™ur a tude of Thomas Tiling’s and the Germans in this respect 
Dowson. who was appointed lefia . on’ non-votlnc shares interests, remains in the hands Although Peugeot -did not take 
eh«{ executive lest year. nSnly “n th^ groundf ■ thlt lt 01 > British coneiomerate. Of over its UJL -franchise until 

would be too drastic a step and tt® t^®® other ™ajor importers- 1971 both Renault -and Citroen 


shareholders 


prices, and thus maximise- cor- 
porate profits- 


Franchise 


Non-executives wouM encourase alternative 

In these circumstances the methods of vesting . control in 
role of- the non-executive particular classes of share. The 
directors, who happen to opt- Conservatives, in their 1973 
number the executives on the White Paper, accepted in prin- 
Rank Board, is especially ciple the need to abolish non 

- crucial. One of the main func- voting shares but recognised 
tions of a Board, as the CBI the practical problems involved, 
pointed out in its report on the ‘ 
responsibilities of the public Fiefdom 

‘•company, is to appoint the chief The basic point is that no 

and t0 “ onitor his public company, least of all one 
performance; another is to as i^ge an d important as Rank, 
ensure that appropriate arrange- should be run as a personal 
;ments are made for succession fl^dom. Shareholders, even 

-!!!♦ e s f nlo » P°* ltl0ns ' 11 is non-voting ones, can on occasion 
not easy for Boards to carry out assert themselves, as they did 

- ttese functions when the posts in 1972 when American inves- 

•of chairman and chief executive tors dissuaded the management 
are combined in one man; hence from proceeding with the. bid 
the appointment of a chief f or Watney Mann. But a bid 
“S*"! last J situation is different from an 

represented a step forward. But internal dispute. Whatever the 

te ™* s this appointment, rights and wrongs of the present 
wuh the chairman retaining row. it is important that it 
} iS u 0Wn should be jresolved in a way 
^ d ' f S!S rt I lkeIy t0 be a which takes account and is seen 

H ^ ■ «■> take account, of the interest* 

It is always difficult for a man nf r i,: w 

who has built up a company ind T . • ^ e ' ®p m P an > s share- 

continues to dominate its holders: it must also end 
affairs to switch to a non- wa y that management 
executive role. But if is up to ran in future be undertaken 
the, Board as a whole to ensure without an open feud. 


to the UJ^. two — Renault 'and have - owned their- franchise 
Fiat — are wholly-owned by holder? here for almost as long 
their parent manufacturing-. ®s they Have beeii^selling cars, 
companies, and the other— which in the case of Renault. 
Datsun— -has a majority of Jts'-S°®5 -back to the (urn of the 
shares held by a private Ihdi- century. Fiat too has controlled 
vidual, its chairman Mr. -Gctav U.K. car franchise from 
Botnar. Turin since 1904, 

There is a great deal of German manufacturers, cm the 


; ,el> • ‘ 

-example has only six directly objectives of building u p 
controlled outlets, Datsus four share, with a- view to p; 
aid Toyota none - (although the future, 
there are four showrooms sell- At Mercedes, Tflll 1 
[• ing Toyotas in another of Ride been proved right, - at 
and crarke's subsidiaries). the short term. Dafnj 
7 But Ihe performance of the came into the British' : 
various makes in the UJC. just as the market w 
Implies that success is much after the oil crisis, am 
more a matter of product, per- found the truck market.) 
I sonnel and managerial drive larly difficult to break =i 
i r rather than a particular mar- course, . Daimler-Benz -i* 
■keting system. All the same, strong financial -base a 
there are strong pressures on afford -to take' a H 
■ the manufacturers to, take a approach; but a lesf 
'^.direct stake. company might well si 

First, there is the argumrat from ^ financial com 
.'that he thereby cuts out the implied in running its o 
middleman and maximises his subsidariss. • y 
; profits. At the same time it ^ ' 

'1. makes it possible for the manu- * I f, th n 

-Txcturer to juggle with transfer 

like Volkswagen 
ample^ carries son^ 

Less up-market . ^ additi,m 

. r tied up in warehousiry 

*m rmrnQph considerable sum in sis 
ApprUdlU . Although dealers feenw 
Secondly, ownership gives the the capital cost of ti 
: .manufacturer more flexibility Parts arid service dep*'„. 
r.Vover what model he will push, they may be given b- 
The change of ownership at example, VW dealer? r- 
.-Mercedes U.K., udiere Tilling electronic diagnosis « 
sold its concession back to the from the franchise hoi' . 
„ 'Daimler-Benz cqmpany, has re- the dealers’ cheap ' 
-suited m a less up-market scheme earlier this j- '- : 
approach in the British busi- subsidised by VW (G- 
•ness. The old management had — 

:- deliberately built up an image 
, of exclusivity for its -products, 

Mr.- “ Tiny” Rowland, chairman of Lonrho: (He compan^ : ^ell: ing mainly the top of the 
will -add £lQ0m. turnover from the VW/ Audi NSU franchise,- range cars, on which there is a 

.. .v* Jiigher profit margin.' The new 
company-directed 'management, 

; " 1. headed by a Germain, is selling pany may ■ have^m 'em - 
• PfiDFIPM f*ADC |M RRRTASM -S' ’ a wider . range which fits more own management- peso : 

■ ” vliLI toll yHK« law DR1S ‘ -W ith the company profile on tiie : the subsidiary: ta the^ '-I- 

• ■ Units sold Market Continent- . example; .both Fiafc 

Finally, .ownership, -gives a and. now Mercedes ar»'.. 
'.higher degree of control. .It is by foreign nationals sui 
■true that companies tike Volks- the parent Not all c< l 



Managemi 

resource 

In addition;, the par-. - 


organisation. In 
case, a foreign . 


a standard solved in 'C^L ’[ franchises. 


ing concern, which then sells it Britain seems to Baye had more Peugeot 
to the motor deader — the retail to do' with the fact" that the 
ppr rnom „ ITOe „ .nutlet- The argument concerns Previous owner, >galri Thomas ■ 

1079 wSfl ffie ,middle ma °. who may be Tilling, was uftiwSltog to get ***** - 

1972 when American ioves-l^^j w holly owned' by the involved with the Germany corn- 

manufacturer. or be a locally Pony’s expansion fijans. This ' 
owned' concern with a franchise ' M German " attitndeTseems to be tjmw.. 
agreement to seU in his area, borne out by Volkswagen's Mercedes 

agreement to Lonrho taking 


Supplier 

Franchise 

Holder 

. Outlets 
Supplied ' 

_( Jan.- Aug. 
75) 

. share.". 
■ (%* 

Datsun . 

Datsun l/.ICf 

300 - 

51^678 . 

5.98 ■ 

vw/Audi bis u 

' Lonrho 

340 

35.196 ,/ 

4JJ7M 

Renault 

Renault" 1 

3S0 

41,759 

• 4J3 •: 

Fiat 

Fiat England* 

350 

27,417 

3.T7-", 

Citroen ' 7 

Citroen Cars* 

185 

15,935 

. L84 ” 

Toyota’ 

Pride & Clarke 

24S 

15,780 . 

' tjj. 


Peugeot Aiito- 

mobiles U.K.* 18) 

Lex Group - 185 

.Tozer, -Kemsloy •& - 
• - -Millbourn (40 per 
. cent,) C ITOH 
(40 per cent.) 2 30 


10.P8T 
11,930 ' 


7/142 


panies: these have to ‘.meet their overseas -aegaais : 
established sales targets; ind this way. 

. . the quality of thenr service arid- .- In- the long term* he-' 
. parts organisations .is under i? -difficult-to see how'* • ' 
'.'S-v continual .review. But. there is turers can -avoid- beepn 
'■ . Tf.;'. less, likely Jo be. a wjhfiictVof. deeply involved in ti . 

. - -C interest, between - the parent seas concerns, as tt-, 
..■’ ;\.rompany and, Its subsidiary than larger. VWs comtril. - ■ 
0^6 .; -with a franchise._.orginisation, ite organisation in tHe_ 


No means 



over Its U.K. franchise, while + • ■ 

BMW has renewed its relation- 
ship wi^b, -Tozer Kemsley and 
Mllhouta nrim J982. • • 

TKMralso haA;a 40 per cent This trend - towards takiitg for 


*. to. fray out the Tilling stake was^toiild h^;affibid ItoVittf f-: • 
' its ^esi're to. buUd : up ,'jruck; r c Ci - 


proven . TKMf also ha*;a 40 per cent This trend - towards taking -for Volvo goes' - back to exports to the U JC, the‘ biggest 
British Ley! arid has in recent ^ ar * m G ^“ Y ^ holder franchises on -an. international- 1958.. _ and it. Is. likely to trtickmrirket to Europe r 





package 


|wagen and the highly successful Another 40 per cent, of Mazda franchise in the - U.K to its exception of Lex there' is little behind - rthe Scandinavian •' ^he' 

Japanese companies have GB is held by C.ITOH. the giant jriOOin. of car sales throughout tendency for franchise hnlders unporters. . • . less cfUc^itm 

always, opted for .direct owner- Japanese trading concern. TKM Africa and to its Rolls-Royce to become directly involved in In -.-lhe contest ‘ Mercedes’ compin 5 V\calcia^f ^ = ?w --v- 

ship. But in a market th^ size has an association with another and Alfa Romeo - franchises in retail dealerships themselves deciswin. was entirely logicat within .ten * 

rif the UK, the argument' is by \Japanese company, Sumitomo, Belgium. . unless a suitable dealer ran- Inevitably, an independent busi-i able tftat 5 th^ 

no means proven eithof Way. to the Mazda franchise in Unlike TKM and Lonrho, the not be found and the ness with no interest in car the European 

.Various systems havjf been France, where the number of Lex Group is directly involved .creation of a retail outlet is manufacturing has shortertenn icrowth of theVapahi 

made to work, and none is un- Mazda sales has quadrupled over in selling cars to.tKfe.public, Its considered necessary for profit turns than a manufacturer -have-altered 
questionably better than another th e last year or so. position as .sole concessionaire strategic purposes.^ Renault for which \ may have Jcngei^tenn 
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MEN AND MAHERS 


would have to cease trading as 
the only means of canto feting 
the Contract” 

Ih ■ practice, having made a 
court application, Scrimg^our's 


THE JAPANESE Government expected — $6.7bn. , of ' which 
has already made three mild $5bn. will go in direct Govem- 
attempts this year — in merit spending and $1.7bn. in 
February, March and June — to assistance to small firms — the 
stimulate economic recovery, aim of which will be to push up 

and it has been widely expected the annual rate of economic Why SCrtffigGOUr 
for several weeks past that growth to 6 per cent over the * ; ■ -.; 

another package would be next six months and so bring paid £200,000 

announced this month. The about an increase of 2 per cent r 

reason why more was t no\ done t} n real terms) for the fin an-. The story told- here in April, of tiien- started nogotiajlwns on 
earlier to pull the country out ci ^ Jtoar as a whole. The how ^ ose pdlars of capitalism compensation “to reSrirf the 
of much the worst recession it details of this programme, how- £• & A. Scrimgeour; stock- alleged reduced value? t? the 
has suffered since the war is to ever * not be known until brokers, sola a lease to MAn- tenancy." It .lettled fqj* paying 
be sought among considerations the supplementary Budget is 5 i° n House Place to. the Bank .p ro p er ty Holding £2O0.OW. 
of domestic rather than external Published in the middle of next of China This still leaves. Scrtoffieour 

economic policy. Despite the mon ^ - ( example of East*West compere- .^j t h a ^net profit of on 

steep fall in exports, on which But the main object of the ° on appeared. . The aennr- fts move of premises. ’4t-^ aves 

Japan's exceptionally rapid rate steps taken earlier in the year ^ e0U1 *^ 1J1 > 15*° , In *' the Bank of China, O' 13 ? 

of economic growth has been ' vas to bring forward public da .^' 15115 ° lfler ® ,1 tiy- : _ ' V^ave been a little puzzlied^gt one 
founded, a fall in imports and, expenditure .programmes; this. The deal started Well enough* '.point to have its creifit W^ 8 
more recently, a favourable: together perhaps with snore "With the stockbrokers agreeing, investigated, ready to./ttirive in 
movement of the capital direct assistance to industry— ® Price for the. leaser ®f £1.8to;: a*: a neighbour of the : Lord 
account, has prevented the *e s te «P drop in capital invest- with the Bank of ChhML B«t\ Mayor- early next year. 
balance of foreign payments men t plans is one of the main that was a sub-lease, the land- And it leaves Property.Kold- 
fram being more than a minor features of the present economic i ord being FtopertyyHoiamg « ■ lug, keen supporter of tha free 
factor in the calculations of the’ situation-— will probably con- Investment Trust. - ^market and contributor to Con- 

Government and the Central tiDUe to . ? ma to fonn of Nornudly, getting, the Ia»d~ servative Party, funds, i with 
-Ron k They have been more P u “Maiming employed. * lord's eonrent-for assigning such Communist tenants plusr an un- 
concerned to ensure that the , a lease would involve few prob- exported £200.000. Its Chairman , . ^ „ ..... „* uie 

domestic rate of inflation was IMF plea lems. -But; .-as Scrimgeour s Douglas Hewitt says: -“Wrfacted However, speaking at a Franco- most influential mein bers of the 

bS^re^vto^ l yet tbfeff^of th“iaw 6 ^^be^ew ’ that fhe^iwti- iSte^esto”^ o^Tiefeldlre Thomson remfuded the French 5 ^ operatin^ ad ° £ & Ch3,n 

" {alr ctanre snsrafirafr ss ^ s, no ^ ^ 

S? MtpTinfl/tion fo^thA United States Germany, provide immunity from legal 

find 14131 demand .reacts phweedings "--not a reference, 

t ? a ™ more slowly than expected to I understand, to diplomatic r ^ __ 

down to tbe lO^per cent. which official stimulus — especially immunity, but to “sovereign Grape V- grain 



“ According to Mrs. Thatcher, 
there Is too much equality in 
Britain I " 


national -Campaign, to promote 
British meat hacked by all Bri- 
tain's Farmers and butchers 
on the keynote of “ chain of 
confidence.” Around £250,000 
is to be spent persuading the 
housewife, the butcher and the 
farmer -all to trust each other 
but. alas, it seems that there 
is less than total trust among 
the subscribers .. to the Meat 
. Promotion Executive itself. 

'- r V ice-chairman .of the Execu- 
tive is Colin Cullimprc, general 
manager of Dewtyufsts,. normally 
reckoned to be the country’s 
biggest butcher, and lie * 
reluctantly considering offering 
his resignation. The problem 
is — and it crops up in many 
other trade bodies — that the 
thousands of small butchers 
around the country feel that 
their interests -will not he fully 
represented while one of the 


trade gently that dis- 

crimination is not the sole pre- expertise an the Executive's 
rogative of the British. “Like valuable to the aims it is pur 
most Britons, he said, “ I look S mna and does not accem 


. . .. . suing and does not accept these 

forward to the day when the criticisms. He commented yes- 

excise duties on wine are terday. “I get the very strong 


i-half of since Ja P anese growth has in immunity” since the bank is unlike Italy and France rela- harmonised at zero throughout impression that private butcherc 
pfpssinn th® P Mt been highly dependent the State hank- tions between Britain and the Community. believe their view will never ypt 

e#s nn pxnnrts anH tha Thla nut SmnlPMtir’g in an «> . - , ... — t 1 


our own Government is hoping 
to achieve in the second 

^already f Dast g its ^orst there- 0D ti eX t°r^ and 14,6 immediate This put Scrimgeour’s in an prance on subject drink "There is one quid pro quo across while I am vice-chairman, 
tore the cSrerimen? has co^ f °J ? T * roVery in world enviable Potion. It would are most]y harm J qai6aSi b ut that 1 . as a .Sent, would ask in but .his » s not true." He adds 

zstsssrz'if'z £TDf oa ^ :% - sstsss s t £; ,, t ss:r s ; h '" 

internauonai organisations iwe it more difficult to reduce the equipment a broker requires, it ^ .n»honnii»-. -u- •_ — -j.-.— . 

the International Monetary ra te of infla.tion further once thought it needed six months p [ e|Te 


• unhappily relight' by > sanitary . Praise ' b© ? ■ 
EEC regulation prohibits-' in 


sasasssss- &&&& msstss SSrS-S 

No details •°°^ e "“* s nt « f ctin e not. only by June and it Franco-Italian quarael has this tolation: ^^rictip^-ca^c" PJ^Wonerp tbjt .all births, 

A number of recent bank- in response to the pressure of February, and to cancel that wfiek beM Iipwjnff not onJy but- Japflhesc ntartmges and deaths be post- 

-“Tfed-wWIe be was on holiday 

reader has sent in, a. cop v of 
■ Saints' Church, Kings 
...news sheet which has 
W ir I* L- ■’ wnryij* Vicar Is 

Yesterday’s announcement, how- ments problems shnuld take the than several years.” IJleans that^nilr .«!■]! «rs 1 __ ■ Jl •-/ B from tbp; Parish pf Bcrkharrut^ 

ever goes little further than lead in encouraging business Scrimgeour says it could not tax j®, £-- - ^ ^ cefebr?tlng- 0 n the 

what the business community expansion. Mr. Healey, whose afford the time to fight a legal ^ expect C - he 15 aw ay.” 

had already been led to expect scope for independent action is battle. “There was there- du «re can ex Pect. 5 ?^ - 

There is to be another refla-. much smaller, has some reason fore," the report states. “ a Agreed, said Britain** Com- stock ^ -^sterday • . 

tionaiy^ ^package of -the- aze^ ^6 feel^ ‘ -- -- grave risk that : the company missioner George Xfiomson. announced^ the ; first ever 
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Do you need to increaseyonr 
overdraft.or sliould. you look for an 
increase in capital? 

: How are yem planning for the 
/. future?' • 

' . GRJESHAM TRUST can help- 

‘ Solving problems like this is our 
business,, . 

1 - , We are a long established merchsn 

? bank who specaaiiseinwoikingwith 
private companies. 

That's why we'll always listen- 
whatever your financial requirements. 
So don't be afraid to write or ring one oi 
our Directors. 

Why dontyoiido.sp.tc^a^ :4o^ 
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.BANKING 




•4 •;■’• - The limited growth of domestic banking matches the depressed state 
; ' of the economy; but the Euromarket, remarkably free of alarms and collapses, 
is doing better. This shows that self-supervision is still the most valuable of banking 
T disciplines, and raises significant questions for the domestic market. 


/-V • - jl ' July;’ oven ; aijoiring for the 

v 1 0 f \ QTjG* . depredation of steeling- against 

>: . J V/ UCl vV • other ^currencies,.- this - 4 an 

: . ..historically higlv .figure- This 

■; v ■ ' .• ''-contrast Between Eurocurrency 

ahdLstorliitff business is-;indeed 
- 5 t T{\~f ' ■ ' ."- a surprise,' for a year-ago the 

VIj i “ growth '- : of the Euronjarbefs had 

.‘.'V T stowed very. abruptly, and, there 

/ . "v. ft'-' 'was widespread worry .abbot the 

•= m - . soundness of -some of. the lend- 

— J i* Irt" : ing iii -the market. In.thh even t 

j Tl I llTli? it has proved in ^Britain, as in 

/XXvI-AXA^ most other wuiiitriesL that it 

has been, bn the eontraiy, the 
- . "- 1 - quality- of domestic 'lending 

~3 V which ought -to Have^been the 

kit I Pv ' '"'''’ 1 ' ’ object 'of concern. . 

* So far,at.3east,the lending 

■ > syndicates which dominate the 

Euromarkets appear to have 

- * Anthnnv TTnrnc ’ proved : shrewder and more 

WTOS cautioup judges/..;. than ^ their 
... . . domestic - counterparts. . 1 . The 

' t it- ' rrerwi • • ' - v central hankers have; it » true, 

:.iE THE ; unexpected is by *. general statement that 
-uUon^surpnsmg, .the <^- t heystand i^adyto^ct aii lend- 
; fulfilment of expectations ^ of . (h e rastresorit in /the 
i, lmost as urireual; and is Eufo-curency as ittfte doniestic 
•j£ sense it. -has been, a snr- mar kets; butihey hhvehot in 
ng year In, banking: It was fact been forced Jp- ^IcSe-^the 
{.* a year .ago that ' private very awkward qne^itras -of res- 

‘•ind for credit, after- the ponsibufty which *T*ronld be 

• ^ sses of the previous two and- raised if that lmdkrtakinghad 
:-t years, would be subdued; to; be carried oufcii : vf • -v ; 

-■ md for' loans has. dried, up 11 wVV^j&'^SSPi* 0 
letter within fte UK The a . raw nbsolufely - J??r conclii- 

° - here and. the - troubles vt the 


her of major lenders before 
freight rates— and especially 
tanker rates— recover to re* 
create the. values on ’ which 
loans have been seeored.. • 

The nwior.. Norwegian rescue 
operation in support or ' the 
credit of Mr. Rckisten’s opera- 
tions. and the necessity for the 
Bank nf England, to buy into 
Bunnah have .been among the 
most dramatic last-resort opera- 
tions of the present . crisis, and 
wc will be lucky If they are the 
last. Nevertheless, the contrast' 
between domestic a^rf foreign 
currency developments is 
highly suggestive. ••• ; 


, some 
Of the 
ehtlon 


:&l in the value ^-money/^ S' nt 

"“wre -ior. the growth tinsts b^anto be’se ““ " 

• ie deposit baMvtheTMi^g .^^j^^ 5 ^^^ 

-• res show as. d ram at i c al ly, as ^mnlne market dreikWention 
. - others the depft. t^-pre- 

mshtess 

’ UJs- recession. --- /; 7'. ite --flnttm» iu^e ~hj$ nattire 

-oreign currency^huaneBsi'off much ^mbre v interiiiftp«Mfllsed . 
.. other hanrf, . has growti by trad there is ^dW'lyJa;' ^ 
.rly £10bn. ~ in the' year 'to? vonyin? tithe ahead, ftft 
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Prudently ' 

It was, after all,- ^-because 
Eurocurrency operations are 
conducted outside the network 
of official supervision and rules 
for reserve requirements that so 
much worry centred on them; 
yet the provikonal- conclusion 
is that they were.; conducted 
more prudently than ^was domes- 
tic lending. 

On reflection, Hus is hot so 
very strange. Bankers carrying 
their own risks have bad strong 
motives for prudence. The 
appearance of borrowers who 
were not regular domestic cus- 
tomers, and .the very mechanics 
of a syndicated operation, have 
imposed higher standards of 
investigation than .can be relied 
on in day-today, domestic lend- 
ing. The thin secondary market 
in. Eurocuxency paper has de- 
manded a greater attention to 
the maturity structure of cur- 
rency business than .has until 
recently been the rule at' home. 

The need =' to cover against 
exchange rate risks was evident 
some' time before' the financial 


community had the measure of 
the rather similar risks imposed 
by accelerating inflation. 
Finally, the scale, of risk and 
the technical difficulties of the 
market have brought the best 
talent in the industry i. to the 
Eurocurrency side. 

> Finally, it may he added that 
in ad area where risk is as vis- 
ible to depositors as to bankers, 
the quality and reputation of 
deposit-taking institutions has 
been of paramount importance. 
This has been more than ever 
true since the OPEC countries 
became the major source of new 
deposits; but in- fact it now 
seems in retrospect that the 
old fears of fly-by-night opera- 
tors invading this market were 
always’ greatly overdone. It bas 
been in domestic markets that 
less ' sophisticated. : depositors 
have been more readily attrac- 
ted by impressive-looking names 
and interest rates above the 
going rate. 

The one important risk which 
has appeared on The inter- 
national side— -that of impru- 
dent or dishonest conduct of 
foreign exchange market opera- 
tions— was a failure of internal 
supervision which should now 
be a matter of history. The 
trouble seepis to have been that 
the era of fixed exchange rates 
offered opportunities for almost 
riskless speculation which 
created a habit — a habit which : 
proved .disastrous, pace general 
floating became the rule. 

A dear clanger signal, though 
It was- not recognised at the 
lime;- was the persistence of 
rumours of revaluations ” and 
“devaluations”, i it the- market 
long after :, these terms had 
beeome technically meaningless: 
Some operators were- either un- 
willing to believe that times had 


changed, nr at any rate thought 
that there were enough gullible 
traders v- react, like Pavlov’s 
dogs, at sounds which no longer 
conveyed their original message. 

Central banks, then, have 
been far more preoccupied with 
domestic than with foreign 
currency -Tending problems in 
their handling of what has been 
the gravest financial crisis since 
the - war. In one important 
sense they have managed the 
crisis superbly: with well-timed 
interventions and support opera- 
tions; they have firmly localised 
whatever troubles have arisen. 


Mistake 


It would be a great mistake, 
however, to lake this -lack of 
drama as an excuse for com- 
placency. There is clearly an 
awful lot of bank money still 
locked in- to pious hopes of 
better , business conditions to 
come. 

The entirely predictable diffi- 
culty of reducing the load in 
the Bank- of England’s property 
lifeboat is one example of this; 
tbe increased provisions made 
far- bad debts in recent bank 
annual reports provide another 
warning. The fact remains that 
in .all- developed countries a 
great, deal of the trouble is still 
concealed — term loans which 
the brnrower will undoubtedly 
have -ltd roll over on maturity, 
floating , charges on assets 
which . might be very hard to 
realise, -banks becoming unwill- 
ing holders of . investments 
Whidr-.th^y would never have 
acquired of free choice. 

With such daily reminders -of 
what - can go wrong, it can be 
taken for granted that bankers 


will impose considerably lighter 
standards on their future 
domestic lending operations for 
a very long rime to come. If 
there were a livelier demand 
for loans, it would very- soon 
appear that the supply is by no 
means as free as historic ratios 
to deposits and liquidity might 
suggesti- 

lt is also true. -of course, that 
lhe central banks, after a for- 
cible reminder of their respon- 
sibilities as lenders of last 
resort, -have also become more 
cautious, and nowhere perhaps 
more so than in London. Noth- 
ing could be more natural than 
this reaction: but bnw far is it 
realiy necessary? As we hpve 
seen, bankers have proved 
themselves capable of a high 
standard of prudence where they 
were least supervised, but the 
risks were most evident; and 
they have now become con- 
scious, as they have not been for 
a generation, of the risks in- 
herent in their domestic opera- 
tions. 

One or two small ponies, it ts 
true, have bolted; but most of 
the horses have had a very bad 
fright, and are now so docile 
that they are probably in less 
need of locks- and bars than for 
many years. NeHher the growth 
of the' money supply nor the' 
quality of new lending is likely 
to give much cause for anxiety 
in the near future. 

Already, in fact, some mem- 
bers of the banking community 
are beginning to ask * some 
interesting and critical ques- 
tions about the objectives and 
methods of central bank con- 
trols on their operations. ; 

The attempt to limit- . the 
growth of interest-bearing liabi- 
lities — the “corset," now re- 


turned -indefinitely to storage— 
was widely questioned as an 

arbitrary limit on the growth 
of individual banks, stifling 
competition in the -questionable 
cause of limiting the -apparent 
growth of tiie money supply. 

In the current issue of' The 
Banker two officials of the Inter- 
Bank Research Organisation go 
a lot further, and question the 
whole case-by-case, ' “ nod-ana- 
wink **' ' supervision Which is 
such a tradition in London. 
They suggest that control of the 
credit base, supplemented per- 
haps by the differential reserve 
requirements used in so many 
other countries to impose a 
qualitative bias to official con- 
trols. would in practice be less 
rigid and leave bankers more 
scope For commercial judgment 
and enterprise than the present 
system. 


Mutinous 


The lessons of the Euromar- 
ket also suggest that it is pos- 
sible to over-protect depositors; 
every time the authorities bail 
out depositors in one unsound 
institution, they encourage them 
to entrust their money to 
another. It is not only the 
sounder insurance companies 
which resent being asked to pay 
for the sins of their less respect- 
able rivals; the “lifeboat” has 
one or two potentially mutinous 
oarsmen. 

These questions are poten- 
tially Important; but in the pre- 
sent depressed state ■" of the 
economy and the financial mar- 
kets they are unlikely to be 
operationally important ' for 
some time to come/ In these 
circumstances the criticisms 
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which are beginning to be heard 
have a much better than aver- 
age chance of reaching the 
audience at which they ace 
aimed. There should be ade- 
quate time to improve the pre- 
sent system before it is agajn 
under strain; and under such 
circumstances there can hardy 
be too much debate. , 
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IT IS ESSENTIAL that these Etch from fhw» however haw chanmi) en mn»i< .4 » 

Budgetary , instruments .should certain points of interest suddenlv^ M SSS/K? a ! at mcr ® aser ;.‘&e-fenn cuts on the scale required; 

not be undermined by any out * mode* ,£L latest evidence about the 

relaxation 0 / our stance on •«• ani j n ° bso,e f e National Debt ^he nsk mast introduction of cash limits does 

First, as various political a ™ «} forecasts extremely -he avoided of creating excess not suggest that they will have 

oeeehes almmi at t+m nniim Doubtful — out d»rlv hone tn iioufditv in the stmtem wiii^. __ . _ as early an effect as 

's statements led 


monetary rmliru it « mu ru5t * 85 various political “ u “ wmasis extremely -ne avowed of creating excess not aiievest 1 
intent™ £ the %wMh of ^^es almed »t the policy ,4 d«rly hope to liquidity in the system which as gnjfw a 

money supply should continue ‘“ e . ‘“t. Conservative Govern- 8* n Djan^mg -.tfoe economy m could create havoer as sbojr as Mr Healey's statements led 
to be contained at a level ■“* “ade plain in less *? me detail agam as soon as confidence begins taretenu:^ ^ peopIe to expect It Is. 
which does not fuel inflation S^d language, tie Labour njealtattum becomes jnore some means must be found of of course, much easier to recom- 
and that, consistently with ■.™« is sow interested settled and they have more reducing the jwandal needs of cuts in general than tb 

jl- il _ . •« > > in mnnat^nr TMIn fnr manaamrea Uv me nnhlH! flmftT M cnnn .oa - l: ...i _ „ •* __ 


with at.'Ieast the tacit 
of the Chancellor, seem 
empirical, with three 
objects in view. 


Tactics 


ana ifuii , consistently min . «• «u-w. urci»ku ■ - ~ — . — -» ■ - ---• w menu cuu *« ficucicu. umui lu 

this, the credit . available n® monetary' policy to the extent 1®°“ *° r manoeuvre. Mr. m F pub lic sector as .soon; as ip. ehoose the particular items on 
should be concentrated on the 01 admitting that too rapid an S®aley seems to be particularly Qusmal deman d for- credit which the cuts should -be con 

I_ .j-it. inppasca in «... : -1 — hn«±llf» tr) *#»— ' u ' h( " h 1 '~*' “* * •“ — -• - - - - 


essential needs 
I will not hesitate . 
duce' the supplementary 

deposits scheme should this is P“t is left unregulated. wnuauujiii 

prove necessary Labour is particularly opposed w bich institutions ■ like the 

4a. n — i__. . ' * ... TnfdrnntvAMal in a 


higher capital investment) and 
if consumers are to enjoy more 


Custodian 
of the past 

The ct'.ifa j; ChiVhcn itzj. 
cipltii at the Jndcut 

Mwyi O' llif jTion 

in Ccntrjl Astcnci. 


ore necessary/' Labour is particularly opposed w tacn institutions ■ like the Money Supply Mi: ;iv . if consumers are to enjoy more 

(Last Budget statement) to a free market in credit, such International Monetary Fund Rate of change £m. seasonally than a miniscule rise in. real 
“It will be important to 33 flourished in the heyday of ■Wit well lay down before corrected. - .• disposable mcome wheji produc- 
er/ re that in the period ahead Competition and Credit Control; Srantlng us a loan, and the a t: tion begins to rise, cuts will 

ice targets which the and it seems safe to assume Treasury seems to have Mid-July /.../ 

. «■ that the Bank of England, accepted the . idea left behind August 

...i. ^ ... ’ hv th. .ij r-,ry a • ■ Sunthml 


Social- welfare is a subject of serious 
consideration in.most modern societies. 
Man in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa is unique in 
making acceptance of this role in society 
an integral part of their banking service. 

• Daiwa is the oniy Japanese city bank to 
combine banking and trust business. 

Daiwa is thus a fully integrated banking 
institution, comprising banking, 
international financing, trust, pension trust, 
and real estate business. This integration is 
part of our effort to fulfil our social • 
responsibility consistent with society's 
needs m a contemporary environment. 


• a fciiy integrates banfcl.j-j service 


+281 have to be found and. made. 

• • . The second problem which the 

• r . "’’53 Bank of England will face, as 
■+*60 soon as industrial demand for 
credit begins to revive, Is that 
. +203 pf finding a revised method to 
• " r< control credit: The corset, which 


ensure 

the price targets 

Government have set are not uuaL me obzlk 1 of £.nguraa, “*■“'»«*“ iuea mi ueuuta o-— — ■ • 

endangered by ■ too loose a which not only had to modify by &e old DEA, that govern- September 

control over the expansion of the shape of CCC with a mei > t 1111151 concern itself In the October -... 

ban* credit. The Government ** corset ” which frustrated its business of detailed industrial Novem ber 

hare substantially reduced the original purpose of encouraging Plmming rather than simply P£5f m * ier 

growth of the mpney supply in competition between credit in- using fiscal and monetary policy ^ 97S / • ’■. -/ control credit: Ttie corset, which 

the past year and a half. They stitulions hu4 has been busily establish the general ciimate * . +451 -fa Healey has threatened 'to 

tcill continue to use the full occupied for the past couple of m which, industry operates. ^™*? ar y V- reintroduce whenever neces- 

instruments available years in helping to clear up the It should perhaps be men- ‘rffj sary, stifled competition in its 

\h / kce V the growth of financial .mess created by ex- tioned here that the Chancellor — - . . +r old {orm an( f several more 

*v,«w° nt 7* y wider flrm cessively easy credit conditions and some of his fellow- jT/L /■' flexible alternatives have been 

i £ n€ i? hey t shares some of these feelings. Ministers, partly because nf j nl * - * i-sri suggested. 

tmll through the Bank of . mistaken official ■ estimates last y .+^73 

bJSHg ‘ Oiiestinns -™ r «" «»«» °f 


uunKmg system, see that ywvjwuua liquidity and the tax relief on ' - r 

^rA 0 SKOndlr. for a its nm- stock appreciation tsIUch had ligmibti on of stocks), shinre » 


But it is far. from certain 
whether a Labour Government 
greatly interested in 


the essential sekors * **?""?*' lor ™ nw ‘ * lotK u appreciation wmen naa riS^TiivIrtnw’' — promoting efficiency by way of 

economy™ °* found interest, in monetary to be hastily granted iut ^ L^hfe^ear the Banir- competition between Win- 

iinii. t, questions, the Labour Govern- autumn, are much more . ®° £a thl f , y ^ “ e ions— which its -Left- winr. 


eCOn< nArhit*, d r questions, the Labour Govern- autumn, are much more 

Civ nice raper on Incomes ment shows as little sign of conscious than Labour Ministers 


has succeeded in 


stftu lions — which its Left wing; 
- s after all. is constantly if un- 
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_ . — OWS as little sign ot conscious tnan L<aoour ministers / after all. is constantly if un- 

“4 firm hrtiri min -i Poiicp J interest in the idea of a long- have traditionally been about . la f se . successfully seeking to get 

lo ^ te ™ *«*« ot *t»wth f nr Ihe importance of corporate , ^ bh ^ rta naUonaliaed-and ■ wUl Si 

ditions k ? The lane « 5 0Dey - R/ppJy> however Profitability and the implica- ’ wt S pPefer simply ta stenIise excess 

sector borrairitta rfnui^n^ defined, as it does in the other tions for capital investment of • liquidity while issuing more or 

remains the Jain ^ ^ ui ’ ^ secular dedine ^ rea!^ terms. -Jg, “ft SSjSiS jess precise directives to the 

monetary expansion. while 01 - ^niployment It .is probably because rela- the Bank was so tahen aback by ■ b8 . nkl . n S system on lending 

industry has not recently had J? real - conditions an tions between the Bank of Eng- this evidence of liquidity in the pities. To the extent that the 

great recourse to the banks atte ^ rt to- reduce which by land and the Chancellor are un- sys tem not fully reflected ta Treasi,ry becom6s involved iu 

for finance. Industrial demand "■““iretaiy stimulation usually cordial, in fact, rather official statistics about : the. P lann i n ^ may tend to support 

for credit may however in- *® BUtt ' olfl J r in accelerating than the reverse, that the Bank growth of the money stocktiiat ftis a PP roach and Phy down 
crease, and it would be desir- “fl®" 0 "- Although the Chan- has been so unusually out- it promptly engineered a share 51,011 £or reform as 

.able to avoid adding to in- ceUor “d the Treasury seem spoken in its comments on rise in its Minimum Lendiii^ tte long-standing one put for- 

diurfr^’s difficulties and to t0 have move d some distance policy in recent issues of its Rate. But' it is now having to ^ ard by Ra del iffe Com mit- 

accommodate this demand. In away {rom the post-war ortho- Bulletin. The June, issue, from depend more on sales >.of tee — a maximum ration f private 

these circumstances, a greater d °xy of demand- management, which the quotation above was Treasury bills to the banks' - sector advances to- deposits, 

proportion of the public sector and “pset established taken, had some pungent com- which are probably more liquid which might vary between 

I deficit trill need to be financed union assumptions by ments to make about the need in fact than the published differont sectors of the banking 

(from outside the short-term allowing unemployment to rise for 30 incomes policy, the fin an- figures suggest, and is there. Md credit systems and would 
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Itaincd." customary package of reflation- expenditure. a few months* time.. .; ,'V ■ These basic oroblems. wbat. 

(Bank of England June fry measures, they are both far . The existence of a large pub- The first is whether , the ever sort of discussion they are 
Bulletin) from having moved from one sector borrowing require- Government, for all its earnest present receiving still lie in 
It is necessary to quote these extreme of economic theory to 111 ent is not. in itself disastrous undertakings about' the control the future' For the moment! 
three statements in full, since its opposite. > in a period of acute business of public expenditure, wiD iii the monetary poticy which the 

they amount to the stun of U.K. They are playing the situa- receasi0fl i . its immediate fact succeed in making medium- Bank, of EngJahd-is pursuing. . 
I monetary policy, so far at least tion by ear— they have indeed 
, as it has been openly expressed, little choice, when conditions 


First, by a long way 
the preservation of an 
rate differential suffic 
prevent an exodus of ho 
from London; those 
business it is to stu 
short-term monetary ta 
the Bank of England. tF 
tend to work backwan 
the assumed policy of 
Federal Reserve 
Second, always pressraj 
the problem of turnr 
the National Debt and f 
the current public seetr 
without storing up to 
trouble for the future, 
there is the general t 
of which the Bank is 
aware, of doing noth, 
would further di 
private industry from i 
in the new capital eo 
that will be. badly m 
meet the next upi 
demand. 

On the one hand, tb 
keeping short-term 
rates as low as. is c 
with the primary aim 
venting too rapid a dele 
m the exchange rate. , 
the Bank began long 
think in terms of 
interest rates, it is awa 
constraints -of habit bot 
managers of investme 
and on business calc 
On the other hand, j 
avoiding premature a 
mop up liquidity - 
example) calling on tl 
for special deposits, 
grounds that this mlg 
business sentiment still 
Once, this hand- 
period is over;, the pr 
is that the Bank will fi 
acting as the agent 
Government, but in : 
ventionist rather than ; 
and general reguktioi 
credit system. Th- 
change that is likely t> 
the period of intensified 
tion isthejmore domia- 
comprehensive and ’• 
more readily contrail; 
of the Big Four. 

Robert 
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Brlhfh* K 0f t J e , There has been a particularly recovery is dramatically revised the stra& 

British economy who have the sharp reduction in capital spend- forward again all forecasters—- 
stamina to stay the course are tag by manufacturing industry— Kej-nsian^monetarists < ^ el &ba <% 

JticeJy to regard 1975 as the down 9 per cent; between the readSSre agreed tha? ’ So*e refia^oir nb^ 
year when, in the latest inirnor- second half of 1974 and January- ployment will ta any case ao^n n ? uch Iater ^ not ne 
tal words of the author of June this year. At a time when rising tn 11 m and ™k!m! alternatives. Anyone 
;• Catch 22, " something hap- Mr. Healey has been caUing on higher. Monetarism such as Mr * u ? d !2 tl3r wonied afc 
****■ - mdostry to invest in preparation DwJ Midler ^^n S crSiJS 

Such students will recall that for ^* e " ext world boom, the with having predicted this sort ht wan , t !° op to i* n n 
r some 20 vmm nr nftnr- combination of financial con- nr n a »d some later. But hei 


for some 20 years or 
[World War II successive 


so after cora . bi f ation of financial con- of ^^oyta^ f^eiTv ™ a !f d *7® ^ 
iccessive * ni1 t ^ ieir own views year ago. on the basis of the ™ uch depends, oi 

.nUri ^ about the course of outout and of what is poh 


on an a&f 
politically 


retrospect looks 01 companies' invest- 1973 and 1974. Any strategy has got 

like a good definition of price , l 18, . Accordmg to the _ . " into account what the p 

stabilitj-. Those were halcyon ^ alIona l Institute of Economic P°tated out aboye that are after year one 

days indeed, when the twenties ? nd , ® 0< ^ a! Research, manufac- has been effectively current incomes policy. 

and thirties guilt syndrome turIns mvestmen t will plunge h 6 “ n do nothing about be that the Govenmn ' 

entered eveiy Chancellor’s “ ^ stage T nfi , 2 i per ^nr. trend « decide there is nothin:'; - 

spirit, and the possibility of the between the fourth quartos of Th ® b ‘8 question is usefully or even safely . • 

most minute rise in unemnloy- and 19'5. Year on year. ,ong J 16 can 5° on ®ay- — apart from, the cosn • 

ment was 'enough to bring" out ’| ive5 t inen t ^ forecast to decline Jr ^ “* ls - Some economists such measures as the j 
all the reflationary arsenal. ■ . ■ i? ea ^~ ?®'jj,_ an d a 9° ver ?™ en ^ “■temporary empioymr - 


fa 


further 14 per cent in 1976. 


.. .. . _ tllJUJUFUU 

must sit tight and do nothing; sidy ’'—and that refla ! 

“JJJPlwment is the old- cuts in indirect taxati"- 
tune bogey which scares the year would make the a 

♦ .u° U * Vta° ns * and the Government's M sta; : 

that the recent T(jC approval more presentable. 


Ndw here we are with prices 
having risen by a quarter in Trowel 
one year; ■ unemployment at AIcUll 

over lm.: and Mr. Denis Healey, . That the recent TUC aDDrm-al 

SSf S3S Measures ^ 

worth noting in 
it ■* doing notin'- 
does not mean ' 

^ ani °n» p T n d'' 

, 80,113 Reflationars- measure: 

Until recently « least , he out of this situatSn '* 5 ' if/" ““"f e 

eintinhnn h>. h. - 03 V p ildO HI OTP SCOpC 



ULi? VaI,C ff . and J ,or so ad- expected to continue 
%anced world is suffering from inexorable upward trend, 
rne oigsest economic recession 



seconniy. tor the long delay pvnnrl Ipri rpwuvm- UldUStlfaJ 

before it attempted to do some- The National lor mlgh 

thins abont this problam. In- cantnle has I nil a l n."' f#r ***** „ „ 

deed, it not too cynical to Rr owth rate in the ta- alleviate the unemployment months hence. 

sn««t that for much of the t^ns of siods a„J s “^, which is already in prnyw. but B nt even if s , 

pa>a few years policy was m inio its forecLi fnr „ store up plenty of inflationary approach were 

ee!» 8 t*. \° “> s ouble ft,r bo ™- in 

sAmprh.no .» o-.heeae. . . H Ja,n ta the course of the long term would fade into insist 


something about rt. Wc talked fwnh quarter 197B~e a ,Tiv lh ° !^ e „T*V the u . , °^ lerm would fade jmc 

JiiriUJ* 0Ur n,ost buoyant dement behind trond towards ever higher rates unless somethinc .. 

prweeded t0 looscn what is seen as a gentle i TZ r 0f ln ? atlon ' about the control nf thi 

cent - recovery in gross domcstii* 0ne school of thought argues spending. Much h 

firnrln M A, me* tl... ■ . V3U '- -- -• -• ... 5 — J 


them. 

----- j mmm i \JLIJ 

But in 1975 the country has product over that period 



that, rather than risk ‘-'too spoken and promised 
much ” reflation next spring ^Lmits on the growth of 

. — j , lca j autliorifi 
recent force; 
lie bal 
a 
few 


luarter of 1974, stayed douM. particularly atfJ «w *>n. Bat the idea of ™ believed, the b 
at A e Mme ^ dramatic revisions to fornp^ rabtfaB 500X1 se * ms t0 witi improve 

ry-March this year, then recently unveiled at theann^f POSd mwor problems. Although ?. b f ’ n ac! f * 
a further 2 per cent, in mAetingl of the -ln in.^ nua J there has been some decelera- Unfortunately ni>bodv 

tetary Fund. ational tion' in .the various price indices suoh ^recasts. And s 

.. ■ rprpfitlv there ctni ■* i..n pressure of Governmei 


sn 

Pmm rhp baa-a ■ recently; mere rs still a Iooe r ,c ~“ ,c ” l Government 

^ l " re < - - — °° 


more or 

in January-March 

dropped a further 2 per cent, in meetur 
the second quarter. . - • . .. Monetiiy 

These figures give a less clear 

dustry, however, than, those for - position- -is likely to adi .J% €onslder ed J 0 the ^nJarTSce^s 

industrial production alone. This, pressure on the Chanrel InJl* , 1 ? molely hare nroducid t£uS 

fell in both the fourth quarters take measures loS, 0 comfortablelevels. At the same !Kl2L U ‘5l e l 

of 1974 and the first quarter of ecnnorav' before : pand tae time the L.K, authorities are rar ® 1 0f -?/ „"■ fS 
this year: plunged 3i per cent, mantfen that the anti infl^ Iy haunt ^^ y 5^ fear ^at. with ^ 
in -ApriWuee: and hy July was ary policy' has a chS? l,on ' » “arty- overseas loans already f"”j{ ^ u,d not ** suffif . 
back to the .average le\-cl succeeding. chance of run up to pay for post excesses, ltseIf - & 

— "" For, even if the w-Aru . any-fqrthcr risks with the William Kf .V 

° rl d trade baisace of payments could prove . .Economics Carrcsp ... 


recorded in 1970. 
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There was a time when theiinancial 
side of business was easy to manage. 

Nat any more. 

Your company and its interests are one, 
but the number and variety of financial 
services needed to maintain them grows all 
the time. 

So it makes sense to deal with just one 
organization which can cope with your 
problems. 

Which is where businessmen who bank 
with the Midla nd have a very considerable 
advantage. 

They get all the traditional strengths of 
a great British bank. More than that, through 
theirMidland managers they get access to 
services provided by all the powerful 



companies that make up Midland Bank 
Group. 

Services which includefacilities for 
term loans, leasing, hire-purchase, merchant 
banking, equity capital forgrowth 
companies, international insurance broking 
and advisory services,international and 
export finance,travel,factoring, i nvestment 
management,and trust services. 

A complete range'offacilities, in fact, 
to match company needs. And all available 
in the same direct way you re used to dealing 
-through your local bank managerin 3,000 
Group branches throughout Britain. 

Arrange to see him soon. He will advise 
you on the facilities you need and put you in 
touch with the right Group companies. 


A simpler way to tackle complex problems 
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Limited; Midland Bank Insurance Services Limited; TheThomqp Cook Group Limited, 
Drayton], Draw’ n iVicrdaOo T c "W'O .Vana-g^-ner:! Lirriie-S. f Ic 'herr. 

Holdings Limited. Ebnj ha.- t llndt^d. &‘ar.d Pa-,:.* fLtN.-.ra a i :• J~ r 
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London bank 


understands 


Eastern Europe 


The Moscow Narodny Bank has the experience, the knowledge and the 
connections that are essential for East-West trade to flourish. 


* HAROO* 


m 


r °n east*' 1 *** 


Moscow Narodny Bank 

The bank for East-Wfest trade 


24/32 King William Street, London, EC4P 4JS 
Branches in Beirut and Singapore 

TOTAL ASSETS EXCEED £1,100,000,000 


Get an insight 
into the often quoted 
German reliability 


H from 

M. its best side. 


BfG-service 

w • 




You should take us up on that. 
Right away would be best - 
that means when transacting 
your next business with 
Germany. You will be amazed 
how far German reliability 
can go with the BfG banking 
serv ice. We can do more than 
just carry out your instructions. 
And we can reliably be reached 
everywhere: Abroad through 
our offices and subsidiaries as 
well as through several thou- 
sand correspondents. At home 
through u close network of 
branches. 


You can depend on BfG. 
And rely on its services. 


BfG Bank filr 
Gemeinwirtschaft 


P.O.Box 2244 

6 Frankfurt (Main) 1, Germany 


U.K. Branch: 

83. Cannon Street 
London E.C. 4N SHE 
Telephone: 01-248-6731 
Telex: 887628 


- ... .... . *-juzcUJU<U. 

U.K. BAJSM^Gr iy 
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MONTHLY CHANGES 


Lending to public Sector 
Total . Sterling-- 

Seasonally Central 


Lending to private sector 
Sterling 

Seasonally Other. 


- Leodiq 

overseas 


ndlng Total Unadjusted adju sted government Other e* Unadjusted^3 euSs sterUng i 


Moscow Narodny has been an integral part of the City of London since 1919 
and today enjoys very close relationships with Central and Commercial 
Banks in the USSR and other East European countries. 

The bank’s unrivalled experience in the finance of East-West trade makes it 
the ideal choice for any company or organisation entering this highly 
important area of world commerce. 


THE SLOW GROWTH of bank ^ " 
lending in recent . months has - - . • - • • 

The • UK * BANKING SECTOR MONTHLY CHANGES 

ample funds available for short- . 

term investment have been re- — • • ~ 

demandal" fS WI ^pie. h for Total 16 ”* 11118 * SteriW^ Lending to private sector Lendl 

helpful'To tee fof En^and Month ending . Total Unadjnsted Wher ' Seasonally Other ****** 

»n supplying the Government s 03 **" adjn s ted government O ther currencies Unadjusted adjusted currencies SterKng * 

borrowing, needs. The possi- 1875 Feb. 19 - ggj —359 +369 * —4=7 • 'IP'/T : 

bllUy that rapid growth of the Mar, 19 + 590 +173 +319 +5$ ' + S' IS + .L! “!?5 .“*23.' -57, 

money supply could be resumed April 16 +1,750 +486 +198 + 3? ' t t f? “ i ?ll T?il “ 63 +52. 

if there were a significant May 21* +1.521 +250 +562 + 7 ifS t 6 i T 4 i +128 + 36 _ . +8? 

revival of demind for bank June 18 +1-211 +687 + 364 +7aa - + ^ + 2 - - + 6t ... +208 ---54- 

firumce has led to the thought July .1? +535 iSt ±2f| ,:-222 ' +274, . ...+&V: 

that the authorities could need. * Part , v ■ +4W .1 V'?:* 1 '* *» ■ +531 - - 54 +U6,.- +43 

to take action to mop up some y i % " ■ . ... - . -- .. 

of the surplus funds. Yet with Source: Bank of England. . . 1 • - 

industry moving deeper ‘into ~ ' •• ■. 

recession and sharply falling in- 

vestment levels, there is little Lever, whose ideas of setting up pressure and •; ' . . 

ftd&J Pieced in the .SSffis'S SR™!*, “SJTJSK SS*,!***-®*' 


Mar, 19 
April 16 


- 891 
+ 590 
+ 1,750 


May 21* +1.521 

June J8 + 1*211 

July 16 +3,841 


+ 32 
+ 06 
+394 
+I8Q 
>105 
^32 


-+ 23. 
- 69 
+ 36 
+208 
+274, 
+116 


sign yet that the banks will be new medium-term loan faculties reflected in the twto quarters of the year, while at times this year. mone ' 

£T ,red t° meet substantially have now been put into effert SSm of thefr Sf 5 “ fta . "“5*. ^rter maniUac- evels haye moved j 

increased- loan demands. with bank amt fnctiturinnal _ : (uads^turers stocks showed their first lower than the. cost 1 


increased loan demands/ with bank Zd faZuSSE "SE* *P*t loads, turers* stocks showed their first lower than thT™* 

. The latest breakdown of lend- support th rough ^the^znedium of thJNovP^w wTL C ?“ e, ' rtth ? veraI, . M1 for 2 * y ears apart lending, producing sc 
?”* J* -the London clearing FiS for fndS.- P^lod of ^oce thatbarrowL* 

banks demonstrates the sluggish r' , his brought some slight relaxa- the . three-day week ear] y last switched -a wav -from 5 t” 

demand for borrowing particu- Even at . that ^me, the banks V OD . of * b * restraints imposed year. In contrast to last year's ing banks to other 1 ' 

larly by manuScniring com- Yl re n ° l sh ? r f fT funds to lend. ?» the banks themselves, inefud- experience. therefore, the finfelicitously dwori 

panies. In the threJmonth £ fter “* m,tj - al the u>g modest changes ; ..+n-. ; tii^ efforts made by the- banks have " reverse arbitrage n" 

period to mid-August advances , ^ftnction on the corset and the restoration been to increase their lending switch back to the el mi 

to this sector showed a fall of mterest-bearing of full interest payment, >on gainst a depressed background., market rates went ^ 

(iK4n i_ n eligible liabilities harl rvacMl In. their snpi'UI rinnneHe- nntUi .i.'. n : 11.- 1 1 . .. »k.K x_— 1 i. . . u ” 


to this sector showed a fall of «?*" mterest-bearing 01 full interest payment, Von against a depressed background., market rates went uh 

£152m, while the “other pro- had d 1* ? e, [ 5 ?5 ci ® 1 de P«site with? the During the "first half of the 1,181 forced the cleare 

duction ” sector increased its ^ ievance: ^ e j banks B ^ nk— ,oss of whfdi wa5.a year it has been possible, with .unwillingly, to lift » 

borrowing by a modest £25m Y? v ? remamed weD penalty imposed -under.- earlier the help PL trends in the rest bas « - 

—more than accounted for by a 12; ,o=? m Dec !“5 S" ces :-* nd . incomes policies, of tiie world, to establish a Other than this /ft' 


—more than accounted for by a !-■ la-« E j , P«ces and incomes policies, of the world, to establlA a Other - than this /ft 

f39m. increase in agriculture, ir.u and - - T ? xtended The most important ^points -to steady and substantial decline movement, however,, 
forestry and fishing. tor another .6 months, and emerge. . however, were in the level of interest rates, ments in -lending j,j 

The personal sector bor- ™ yM1 ! -. the t xpansi011 vf FFL': ahfi . the helping industry and other ? ,ow - In this situa 

1 nn- ** CiDCltinn rppnfrnicinff f hit thn I^AirnkniYlATfiV *n«u.n.. x* I I ■ - — a ^ «•#» _- • hqvilvr- .. 1 


The personal sector bor- Ini fLr 115 yM * ■ Ban*- -of expansion uf FFJJ: aid . the helping industry and other s,ow - In this .situa 
rowed £75m. more largely as .?•,?' rec °fi n,sin S that the government’s me^ures 1 to .help borrowers and offering eh- Wanks have be^n end* 
a result of half-year! v charges JJSJ™ 011 .. w *j' no i operative, industry through tax refieffllaiid couragement to new borrowing. t0 develop other techr 
and the only sector which W1£narew lC - The banks, how- -.price code changes to': produce The big banks' base rates were Ending: in particular 
showed a significant rise was ever ’ * re / e concerned that if the total assistance of some £l,«hn. cut in several stages from 02 &e cl ea rare-; have beer 
services, with an increase of expect ^ i upsurge in lending . . i , A >- per cent, at the beginning of in S quite hard their 

£l58m. . TM S figure however abo, lb lt could T br ^ pres- M^nciirnc - . T- ^ y« 8r to 91 per cent in April, term lending fadUtta 

was somewhat exaggerated bv L or J 1 tn relation both IVICSSlirCS .. : : . The position has been he !. p industry with: ir 

the effect of the fail in th*e own moiSSf ^ t? ^ - T hese measures contributed ^ han ^ " 0W ) as J , a resu!t of : the a nd sl fbfnS?i r ?!? 

value of the pound against _. ‘ - to a substantial easing iir- 1 the ® an,c ^ d s move to jack ^ 

nt h.K , , Thpr^ U'»rp : » '■ •*“ Hie io,. 0 i overdraft lending Tho 


ieh ■ Ir,e oauKS, now- -^nce code changes to' produce The big banks' base rates were *c«tung; in particular; 

ras ever ’ w ®. re concerned ! that if the total assistance of .some £l,6hn. cut in several stages from 02 dearer*-' have beer : 
expected upsurge in lending per cent, at the beginning of in S quite -hard their • 

came about, it could bring pres- TVf/iaciiriaei • V ; ' • y« 8r to 94 per cent in ApriL term lending facilhlei 

C1 « suras on t H^m m vaT«^ M I Vf r/l IPv .* i *• . F hniw . . 


\ mm V* cue 1AI1 II* LI It. 

value of the pound against 


“ - to a substantial easing iirHhe of fimgiand^ 's move to jack 5i I0r ^ 

other currencies in increasing lv Th " e w ' ere widespread fears immediate financial position of the ,eveI ^ London interest °\^ dr .“ T 7716 

the sterling value of foreign that ^ difficuities. in the com- the company sector in the feariv rates up 8 S^in towards the.- end KSJ 0 !!! had been 
currency loans. P^y sector demonstrated by part of this year and th** Rant of Ju!y *° order to help the the years wi 

Tha eitiistiju _ I , the DTnhlpiTK of rnmnanliu! m..U T* t . e:oanic bound aeainftt-tho dniiar n,. drafts were :'risina rii 


currency loans. 


luc icici iu umaufl interest , — , — — 

rates up again towards the -end 103 ® had been 

j x. ^ 1 « ... . aunnci thu. vunwn 


The situation is a marked the Problem&.of companies such of England -pointed out in its P® u . nd a ^ ainst the dollar. The 
reversal of the problems which as Court Line and Ferranti recent Bulletin that this showfed have bad t0 the' b ^' 

seemed likely to face the hanks develop into an extensive up in a substantial' rise in ; the pash the !f own baBe rates back ^ 

a year ago. At that time, they bankruptcy of industry. The bank deposits of OoSSSS i P t0 th cent " “ d ** It th^e^t. 

were begmning to express banks were concerned thattheir commercial companles^n -the ^at the move would need ™ 
anxiety about the prospect of a Ending to industry was being firsL quarter This increase- -wst be only tem PO«ry as U.S. ‘ ^ 

continued rapid, expansion of used mainly not for new invest broadly^Tbig^s theiT^orro^ ^ nterest rates to “me h a v e b Sn s W^ni 

lending to industry, which would men t but simply to finance ing from the bankine^vSSI^L dow71 a Sam is proving in- JJJ* ™ [' ? bow, ° g ' 
bring pressure on their own inflation-keep^ uo with the Shingly difficult to sustain. SS« \ U ^! — ' 
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neceuarr J " , “ “ “« u renewan ana sunsta 

wnrSl, b L h , f bec ome clear, would not be of new share issues 

wonting capital and as back-up unwound for some considerable tk» j *“' . wue re3 «“t 01 toe downtrend -diatelv hnnAf.il 

to new . real investment, has time. They were' -facin' 0 «suh- de * peni ? t * recB ssi°o, at in interest rates has hoen that uos^ihiiifv^hnr >hl° r 

gsss 

that the hanks shttb Id-hold down ^ ° hen 2° L Jn >ndustrfal investment^ ments;.. of.; egrfler, periods, has 1 - > 

their loans to' the^pertonal When were under terms m each of the^ Michaetl 

sector -and to less favoured in- - ^ _ .. .r s. . - : 
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sector -and. to less favoured, in- 
dustries such .as property and 
finance (thou^i recognising the 
special, needs of the hard- 
pressed property sector) in 
favour of supporting industry. 


Pressure 


Tessure OF ALL the problems that cur- mmees are reviewing thp w *r ti, / ' 1, • ‘ • m • ' 

aj“? ^sr££ *5 m 

InbotiTS73 andl974UduSri a e f , the Problem- the years to-rome. 1,0 I ? n f er “ the .quotation aca 


In bout 1m anrf ion . ULVI v 11,6 prooiem- the years to come . _ * uu in huuuiuou acci 

and mmm«irp^| d J 9 ^ m - dUStr a of bow to stimulate the new Two nf ib*. mid • * * cba ^ of .'industry and Govern- ® ec ts the feeling of 

WCr ! inve stmcnt that Britain needs. 0 f tb« r ment poIicy ' bas 8inc e been majority m the City. . 

m heavy financial deficit, and r, v ... , of them are the Capital Mar- .somewhat -clouded by a series -Nevertheless there- 


in -honip,, ,_ c vn-U l LU1U IieCOS. . n f fhflni r, — u.a eiuue oeen “O' 11* uie wuy. 

tho^^hifw, . d 11 been recognised os a &P»al Mar- somewhat clouded by .a series Neverlbelessthere 

duni ?® problem since well before the 1... Lomnuttee and the Com- of ministerial statements clear signs that the 
r-u rmio* o! n nil WaS t Stl ,asT war - bul *Nnxaslve govern- F * ^ i !r,?” 1 t n,,tt , ee ' T , he ^signed to quiet some of the moving towards se 

^moJtVbn t T .i° f have, by and large, failed LStfon^hm L ’ e fears followed Mr. Benn’s ^me kind of fund, fit 

most _jon. by tne end of the in ?pr anvthina -a-n tha relationship between the Cxorisitirm nf hie-nnw.. «... a cripniftcri ><*0^.. 


ftifttonilv Hi^h- ■ •’’u oiauy xaciurs are . ‘ icaaiag to great "“•‘“‘-c new vemures 

borrowinc^v/as £^9+^197? mp , onsible for this that no new inw-rtnwnt h< an ITp’ ‘" l f S ms . ure 0,1 Government to in S companies, to- h 
and anoUior hi tain s,ng e one should take aM the J UP *inn* a*” - t& who,e de 7 elop a n «w investment- companies and to assiS 
And thounb i!?™/ r 9 ' 1 blame * But in the past year iho a„d i?i.n y ° n mcr S er s Policy to help reduce the 0065 which may be it 
was > rhTJr -55 Ci,y has aitractpd a '^ d ^1 of IfT T number out of work. «* trouble. A recenr 

more than made nl'SX^w attention for what is alleged tn Company Lav/ Commit- 0 , . . oi this last function c 

SSTofdTe account C»?fj2S bc ils P articular failure to looking at Solution the City's rescue of Fr 

£? «;banne! enough money into pro- ~ “ " ,0 ^' Producer, when 


the City's rescue of Fr 

rise VirSm ™ l «' hann « l enough money into pro- f"^ ,n,ll " s ' ^ ins,der lorry producer, when 

panies' bank dVnoriU indufl . Ty ' ' . . ind '^h^ dU *‘^l f does not . «ndc 


panies' bank deposits during 
1974 compared with a £3 43 bn. 
increase in the previous year. 


I last ye; 
created 


iiiuinii*. — — ■ ~ me uiy aoes not v uiiac 

Certain sections of ihe Labour f n " , or matters related argUo wirh the need for invest- L3m. rights issue wh 

Party have always regarded thi* '' .employee participation as it mmic Indeed many bankers mean them ending up 

City as little better than a 3 th s mm P an - V law - n **“ stockbrokers would prob- P° r rent, stake on fn.. 

casino where the participant. 1 ) ., 1 antl <,l ber committees ably analyse what is wrong with 510n - Interesiingly. Lh- 

gamble with other people's sh ' l||,< ' qw u S n( td deal to n-siure British industry in much the ment quietly withdr 


and the cotlanse nf f the st2t *? any 1,1 lhp City acknowledge J". infhe Labour Party. KarJicr ar \ s *P ,n f 114, fir - st PJare. up the new fund, or i 

market which ?ef* nn ? at J hpy haVt * been ill-scn-cd J!l ,a vear - f or ^stance. Sir Whereas many in the Labour fat! ^n to Sir Henry Be 

ties for companies to reSTnew b *' Lheir 0Wn rpaction 10 tbc J: b “ rl ” Han j! e wn,re ‘hat ‘the f* ny . anr1 elsewhere heliovc merty chairman 0/ Co 

luiupanies to raise new nvcntv of tha no.i Cltv has falton dnwn .1- that thp- PiMr ic In M>.« ~ * j 


ties for coraDaniec to na u, * Jwn ™ niBn 10 ‘nc ,n a« the «««:wnere neiiove cnairman of Co 

long-term P Kna„ J evonts of ^ P* 51 lWo S' 11 t> t . has f f ll , yn down on th a ‘ thfrCrty is tn blame for rhe Ljtirand. and now i 

puWic ^Ts„«es rS ^ 11 Question nf hn finan.-n and lack of money invested, the C.itv adviser to the Bank of 

were hichlmhteJbv CollaOSe I ,,b<?r moans nf arranging lon«. P n,nt * to *+«» it sees a-, G«.v- Little has so far b 

5 — gnted b> Mr. Harold tnrTT1 permanent finance f or ernment incompetence and about his progress a' 

1 In the public mind, for ynedium-sized companies." Many reluot 301 * to grasp several Known that some in 

■ * . ' Ipvahmln (lip nrAnortu knnm nnJ 1 ndllSt riali*iift allhninik ttles— OJrtlpillaplu ihn nn..... arp r-ir 1 .. 
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collapse of the secondary hank- ntent is raised in other s ? lves - There has been im> come of his initiative 

ing sector 'that fullnwcd when countries. little investment in British How such an ins 

the boom evaporated. The slump The Government ha? cor- 1DC,ustr y». ‘heir arcunicnr runs, equity hjnk win be n;y 


1 UNION COURT. OLD BROAD STREET. LONDON EC2N 1 EA 

. Telephone: 01 -233 8171 . Telex :8836i5i6 


m share prices at the beginning la Inly t3ken a view similar to l,ecan ! e Wduatnalust* and lheir the Labour Party. ?f u 
of Uie year, and their swift that of Sir Charles and since the financ * ers hav * Buie or no idea ahead, remains’ to h 

recovery, dented the City's last election there have been wbat C° verni nent policy will Neither the bank's <i 

reputation for dullness. Brokers « number of schemes hl? ,fl tlv0 y car * timc - no rer- nor Lord Rvrfer c 

Themselves now concede that notably the National Enter- tainty that l b erc be a others' fund a$ enr . 

the movement of r-hare prices prise BuarrI under Lord Rvder U1ar * << ^ rnr wba t they produce many Lefi-of-cei ■ a 1 

did for a while give the inipres- —designed In promote new and no . swsuranc " whatever that nthcr? may aruu ■■■2. 

siun of something close in panic. jnve-.tmt»nt. The private see- ^ ab ]e to sell it at be belter if all’ i. mofl 

At the same time there have tor has been responding with * reasonable price, able was channelled 


promote nniv “'f. dm - wnarever mat nxncr? may aruu 
e private SPP . they W,1J bc ah, « t#J wH it at be belter if all' i. ninfl 
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, , — w;rn reasonable prico, able was channelled 

been allegations of insider such bodies as Finance for TJcsp'.tc ‘his. the argument ‘ h >? Government wine.'- 
trading and other infringe- Industry, but these have be™ C011t i nuPS - Ibere has hern a nu 5ht to docido which 


trading and other infringe- Industry, but these have been c °n tinuPS - Ibere has hern a nu 5ht to decide which 
ments nf -the accepted Stock relatively limited in scope and rcconl amo,,,lf of new capiial of lh ® economy shnuh 

Exchange code of practice and are regarded by Wllti e ih . raised thls - vear ln tbe City by enraged and in what 

suggestions that there should City's critics as little more than means nt richt s issues, which Clearly the debate is • 
be a Government commission- — window-dressing. proves that the City ;s still pre- over - The City will cor' 

something like the U.S. Sccnri- In April Mr Antnnv \v ^ parwI ,n pur mone - v tnTn in- be susprrious of gov 

ties and Exchange Commission wood Benn. when still S *** l1usti y- However, it i s conceded and 1 wornful of the e\ 

—to regulate the stnek market tary of State ror lndu« re " ^* al mucb . nf money has p niicie s of the past 2 

—something which the City has published a naoer spit.nr, 5117 .' pf,n ? not into nev P ,ant and wh, 'p ibe Government 

alwaj's argued that it can do a plan for £0bn nf new ( ^ out equipmejiL but tntn reducing watohing closely to see ’ 

belter itself. . ' ’.ment in the Citv u tiie h,,rden of debt thar so Cily a . cTuall >' dues t- er • 

ir some of the events of Ihe be funded bv the inKi,u!,- A f ri EhtE . nrd manv «uniwniw ^ in wstmenL De*j.‘ 
past year have given a and the banks SnJm" 5 !! hPn , ml ™ rt ribbed w ^j n al su^icinn, hnwei^ 
niimKpr n f mnmKnvD* nl rlin n .i^t ^ ‘■nanneiiinc steeply, some months atm n o w clear that nni unlv 
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number of members of the a proportion of the r mi 8 5tcepIy somc raoaths S c,ear only 
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>2 BANK o£ England's 
preach to the supervision of 
U.K. hanking system has 
V h n aptly described by the 
' >.v;#se “ vicarious ^ participation 
v ^management” . used, in- a 
* , Tit academic study.; of The 
.'ject,. FeUowingtheexperi- 
^;;s.oC the : secondazy hank 
v ’apses and the' problems . in' 
4 'jnalional banking , it has 
% ')a essential to extend the 
^k's supervisory net much 
e widely and to. set .out Hie 
s more dearly.- But the 

has remained determined 

^*eep the flexibility and the 
: vidual approach which have 
• . ? ra'cterised its ■ activities in 
area and to avoid setting 
detailed rules which ail 
ks would be required to 
,iw. • c • • : • • 

: -jie need for change was. 
. erlined in lale 1973 and rtur- 
last year by the problems in 

■ fringe banking sector and 
. ' ^difficulties experienced by a 
; iber of banks in foreign ex- 

r/sge dealing. Traditionally, 
Bank’s- interest in the bank- 
er: '.sector had been limited: its 
n . concern was with instim- 
: •• >>s such as the discount houses 
"C; '. the accepting houses which. 

■ s%a special relationship with 
\ Bank, and with the clear- 
- . banks where contacts 
■Va always been close if. 
* .';. rmal. The growth of .the 
! ign banking community in 
don, the rapid expansion of 
h parallel money 'markets 
c - ’-rii permitted the growth of 
' secondary banks and the 
: ked extension of 'the activi- 
of some finance houses, and 
subsequent -loss -of enn- 
nee, changed the situation. 

■ i addition, there is- in the 
unround the discussion - of 
ionisation of banking lcgi*- 

- >n within the EEC • which, 
.tgh being soft-pedalled, is 
' ly in the long run to require 


’ -■ .i.-V.- V ‘ ’ " ff T. 

some rather more formal rules 
in London. Finally, there is the 
position- of the clearing banks 
-themselves. There can be no 
-questioa about their stability, in 
spite .of the bad debt problems 
experienced in the past couple 
of years; and iris, arguable that 
because of their special role in 
the economy and. because of the 
.underlying stability, of their 
deposits, they are less in need of 
-detailed regulation - than any 
other hanks: Their Joss pro- 
visions have been easily 
absorbed by their capital bases, 
and the clearers were left out cf 
the initial steps which the Bank 
took to improve its information 
about banking activities. 


Drexel Burnham: 


Clearers 


Nevertheless, -the clearers 
have found themselves in a 
slightly awkward position in the 
past two years. In late 1973 and 
early f 974 they were under con- 
siderable attack because they 
were making substantially in- 
creased profits as a result of 
sharp rises in * interest rates. 
Under this pressure, they insti- 
tuted considerable cuts in the 
charges made to personal cus- 
tomers. They also, however, 
mounted a defence of their own 
position on the grounds that 
they heeded the profits in order 
to build up .their Capital re- 
serves. ; 

The value of adequate re- 
serves has been amply illus- 
trated by the bad: debts and 
losses such as Lloyds experi- 
enced in Lugano. At a time of 
high inflation, the bulks ' find 
their deposit' resmircesF rising 
rapidly in Ifoe witlr the general 
price level. Bot at pri&ent their 
profits are under pressure, as a 
resnlt of lower interest rates, 
higher costs and a - depressed 
level of new lending. 1 -'.- Their 


current efforts to persuade the 
Price Commission to allow them 
to raise charges is partly, an 
attempt to redress the situa- 
tion. 

Against this background, the 
question of prudential ratios-— 
the level of a bank's capital in 
relation to its deposits and 
lending activities and the pro- 
portion of assets which should 
be kept in Jiquid form — has 
become an important issue. At 
one stage, indeed, the Finance 
Houses Association, in an effort 
to restore damaged confidence, 
considered setting out its own 
ratios for members* though 
now it is Inclined to leave the 
job to the Bank. 

Considerable debate on this 
issue has been conducted .in the 
U.S., where regulation has been 
much more detailed. In the 
U.K., however, the approach 
has historically been relatively 
cnlde. with only fairly broad 
guidelines such as the ratio of 
capital and reserves to -deposits 
generally noticed. Now, how- 
ever, much more detailed atten- 
tion is being; paid to the prob- 
lem as part of the effort to 
improve banking supervision, 
and the Bank is setting out the 
sort of ratios it .expects to 
examine when considering the 
solvency of banks. 

One problem '.is .that the 
recent debate, has cast some 
doubt on the value of some of 
the accepted ratios as protec- 
tion against difficulties. U.5. 
observers have argued that 
there is little evidence that bank 
collapses in the past have 
arisen nonpally 'because of the 
lack of sufficient capital and 
reserves to .support, losses. And 
in an important paper earlier 
this year in which he set out 
his general approach to the 
issue, Mr -George Blunden, 
head of the Bank's supervisory 
department, pointed out that it 




was a liquidity problem rather 
than questions of capital 
adequacy which was generally 
responsible for the recent diffi- 
culties in banking systems here 
and abroad. 

The Bank's approach to the 
problem of supervision, as Mr. 
Blunden explained, has in- 
cluded several steps. It re- 
quired some changes in the 
organisation of the Bank itself, 
including expansion of the 
number^of people involved in 
the supervision exorcise.. Most 
important, it has included a 
considerable increase in the 
amount of information Sowing 
to the Bank and its coverage. 
Existing statistical returns, 
supplemented by special pru- 
dential returns, are being 
provided quarterly by all banks 
as well as members of the 
Finance Houses -Association, 
with the exception only of the 
London and Scottish clearing 
banks and the British overseas 
banks (which fall into a special 
category). 

In oxaminlnq balance-sheet 
relationships, Mr. Blunden went 
on record with the view that 
“for far too long there has 
been - too little discussion of 
these matters in this country 
and that such ratios and rela- 
tionships as have been conven- 
tionally accepted here in the 
past are probably too simplistic 
to be satisfactory guides for 
modern banks on their own.” 
The Bank has therefore supple- 
mented these with more de- 
tailed guidelines relating to 
capital and liquidity. 

Protection 

In relation to capital 
adequacy, attention is being in- 
creasingly concentrated oil the 
“ free capital ratio." The point 
is made that a bank's capital 
and reserves are required first 
to cover its “ infrastructure ” — 
its investment in premises and 
subsidiaries — and then - to pro- 





vide protection for depositors 
against losses and risk. In 
assessing the adequacy of this 
provision, the Bank is now tak- 
ing note of the nature of the 
risks involved in a bank’s lend- 
ing activities, the level of cur- 
rent earnings and the nature 
of the capital itself— “ Loan 
capital.” -Mr. Blunden argued, 
‘■seems quite inappropriate as 
a defence against the risk of 
loss.” - - 

Liquidity j s regarded as 
probably even more important. 
Arid here again it is necessary 
to examine in detail the rela- 
tionship of liquidity to differ- 
ent types i*f lending and de- 
posits aod the ability of a bank 
iq borrow mure funds if needed. 
•*We need to develop fully- 
rounded principles of matching 
to govern the assessment of 
adequate liquidity for term de- 
posits; we need 2 lso to 2 sses> 
how far each bank tvn rely on 
buying in liquidity nn the whole- 
sale markets.” 

The Bank will therefore be 
undertaking a much more 
detailed analysis of each bank's 
activities, including those of the 
clearing banks which for the 
first time have agreed to submit 
annual returns. But what the 
Bank is definitely not doing is 
to try tp set down rigid ratios 
either publicly or privately for 
banks to fuliow. It has con- 
sistently argued that each bank 
must be treated individually 
in relation to the nature of its 
own business. 

Moreover, examination of 
balance sheet ratios is only part 
of the supervisory prucess. The 
Bank continues to place empha- 
sis bn knowing the people who 
are running a banking business 
and oa discussing any problems 
freely. The approach was 
summed up by Mr. Blunden as 
haying four essential character- 
istics. flexible, personal, pro- 
gressive and participative. 

Michael Blanden 
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' 2ARING. UP. ^ after; “-..thq har^ p/ovlit^ tb^ jug- ppinfc.It was the prelude 

mdary: -banking crisis :1s/ caufldeacc^ r cpuld .tq.'.the.s^rL.'of ^a more.; active 

ring a much lengthier/pri* revive' enough togenemefresh phase-in the. tidying up process 
i than anticipated, . just as floweof- their traditional deposit and was followed by^a, crop of 
scale of the upheaval; finance. The /■• problems , of developments, including me'rv 
assitating a £L2bn. support giffups like .TOT./'Jdercantfle ga# and closures^, It also led 
* /ration,. outclassed .alt’ ex- ^Credit- and EWFC,'- with large. to an acceleration In /the pro- 
bations. Siire purchase businesses, had cession of .top clearing^ bankers 

, in the Jast few months been increase^ 6y their later,/ into '"controlling roles ' at the 
art has been made, , through involvement, ' in-. substantiaX larger assisted concerns, l 
ain closures, .recpnsthiO- property , • - . • ; Of the ^rollapses the most 

■% . mergers and major in these circumstances, the .notable' -was that of Triumph, 
agement changes, towards “lifeboat” support group, in investment Trust, in late-1974. 
lamentauy resliaping the which the Bank of England, After this came the failure of 

• purchase and- “fringe" which provided 10 per cent of- -5^ names as Burston Finance 

cmg concerns - atorted. the cash; needed: and supply- (Ylh0S e parent, Burston Group, 
ody pretends, tbongh, that the.operatioiYs chairman, goirig ^ of business after 

voyage of the lifeboat — shape iff the Deputy Governor;. s^Ung its' imthorised banking 

. accepted name far the Sir Ja^er HoUom, had to Burston and Texas 

le operation^ launched by- pareTfor a long involvement. y : Commerce -Bank; to the Ameri- 
3 ig clearing banks and the v.^pprt Imms. frpto. the ^ can Texas Commerce Bank) and 
; of England— wil . be-btoks, .grew as- esosting -bo« of . ^ privately owned David 
<ly or easily completed. rowers needed to draw more, fiamuenvust 
ireover, uncertainties over . with the^ maturity, and often - 

exact long-term future of withdrawal, of term deposits v . , 

? of the major beneficiaries, from tte money markets, and as xjflFSC SI31C0 
support— notably • United ff.; few" more concerns ,.en-.' ' • ' - 

Lnions .Trust, the large countered - problems forcing-- A number of major recon- 
. ce house, and First f them 'also to resort to the life- stroctions of hard-hit' secondary 
»nal Finance Corporation, . boat : h a nk i n g, concerns - havfe also 

likely to endure for. bom By autumn, total fowls. gSSSSti !!?^ ZLJZSL ?n 
' ■■■ committed to the. lifeboat had in 

e crisis, the most senous reached' the huge sum of some new form foil ow- 

3ritish banking this cen- f L2bn.. and the clearing hanks t ? e ; of its Cannon 

. broke' ' almost two years served notice that they wereun- Ac ^ p ^? T ce * *>.^“6 

following the strong : aWe to raise their involvement National West- 

psion of money supply further. In response, the Bank B ““ c: ” ow 4“.- a 

b had fuelled the rapid and ^ England let it be known that trolUllg Eta k e - T^e former J. H. 
spread growth of lending any excess needed over that sum ^^Y asseur . h as ; been ^ _ recon- 
. investment by concerns W0U ]d be provided- from its re- structed twice, and Cedar Hoid- 
'.Ty financed with deposits sources, so that the whole opera- imSE? . has^ undergone major 
the public. ti on could be - continued- as t^^Shnlsation^- 

e more restrictive mone-_ needed. - In .any appraisal of the cur- 

policy of mid-1973 made ; <h. reat state - o£ the Lifeboat opera- 

• funds, placed with groups jjtjnd _ <rf tibn, however, it is important 

de the big clearing baufa, to concentrate on the fact that I 

•rable to any change m the : more than five-sixths of. the sup- 

sitors' investment policy, port — over £lbn;- out of still 

the collapse late that year £l^bn.— is accounted for 

e fringe bank London and by- the five largest recipients. 

■ty Secunties soon touched these, theYnost major bor- 

ridespread withdrawal, of °^° f ^ • riywers are -United Dominions, 

sits. • with some' »50m, df 

... . - ' : tl0 ^^ re fa ^” g ^I^^uPPOrt loans. First National 

• »DOed HI /tu 1 Fmltoce Corporation, with about 

furtb«v£lbn. u loans .to the, arui Mercantile Credit- 

-fend off a crisis-- of con- -Property sector. . . • --.V-.-irt. process of being taken over 

ce, the large, banks, under ’ Indeed, the 'sleep fall in pro- by .Barclays Bank — with £140m. 
of the •. Bank of perty values, and resultant stag. (£i66jnl at the time of the Bar- 
themselVes neppeii In nation ".in the property market, clays bid). The next biggest is 
:U ?S .to replace the had produced a further crisis,’. Bbwmaker. in the C. T. Bownng 
rposits and iq staved added to the. secondary banking \ Verbose- borrowings 

.isL fius and. cumulative -one. this time surrounding the appear, to have been roughly 
famine" threatening 1 many' banks’ large' property lending halved . to some £40m.— and 
*rns. . ' books. As. recession in property -which, may soonbecome the first 

b what had at-first looked mounted.' development and bfc .of." the lifeboat's’,, passengers to 
a temporary liquidity "prob^ vestment" concerns in the indusp; be -landed to continue its exis- 
tumed oat " far more tty "faced increasing difficulties ’.tiaftce independentiy. There are 
ns . and within - .mo.nths jn . servicing ~ loans, and , . tbc-sigos that its remaining debt to 
rare of. the supported con- banks , had - to extend many support group ' .will be 

♦ .found the value of thejr -ad vances - beyond the expected funded, for repayment over 
s' 'also ' hard hit by the term, and often to " roll for- several years.' 

Ictive money climate. With ward" ^unpaid 1 interest. This' .-.The'next largest. recipient is 
'stock / market falling again was. unexpectedly tying up Keyser UUmaon Holdings,, 
tiy, property values tumb- large clearing hank funds. More- TivhQse borrowings from the life- 
and borroWers-Hjften.v^y^ .hbtb .property c©mpanje&-^tW'Ww also halved from 
Selves property concerns— and banka have had to face tli'eir peak of .'£65 rl, at some 
fficuliy. over paying loans, the prospecT of writing substan- ~ Dewlopmenls * • at KU . 

likry banks found their tial amounts- off. asset values, ,-fcave/been typical of those seen 
. problems, ronipbuhded by and loan -values; . respectively. nt' /many assisted secondary 
ikageidf the- worth of their r back;' ' one can see banks^ perhaps, first in ;that a; 

■ ies’ses.';; . _ . _. _ - that the clearers'; insistence oh rieafliag - • clearing banker, Mr. 

•some cases, solvency was sett ^ a. firm* limit to their -Derek Wilde,' a. vice-chairman 
d. in question—ana * 'fiiuieiefas- of- the secondary of Bardays Bank, moved in as 
aer of collapses ultimately support operation • ebamnan in April, succeeding 

. . ' * marked something, of a turn- Mr.' Edward du Caiin, chairman ;. 

rongfer groups, *hose net ■ ■ / ■ * 

b. was. Iks eroded, found . •..*'./* ^ jik^c vn * . 

j ti» k docline in their assets .* CONTINUHJ on f Asi XI! ♦ . 
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NOT SO much .13 heard now- 
adays of the “money shops" 
which began to pop up in' High 
Streets' throughout the country 
in the early 1970s. This -is 
because, along with everything 
else in the consumer banking 
field, this sort of operation has 
suffered from the reduction in 
HP and other instalment credit 
debt since the end of 1973. : 

United Dominions Trust, for 
example, once owned 30 money 
shops throughout the country; 
to-day none remains, leaving 
this particular field almost com- 
pletely open to the American 
banks, which seem still to find 
their commitment - worthwhile. 
Forward Trust, the subsidiary 
of Midland Bank which has 
roughly 15 money shops, appears 
to be the sole opposition. 

Basically, the money shops 
have -never really competed with 
the clearing banks — more with 
the finance companies. The 
Americans have undoubtedly 
Found it very difficult to break 
into the “point-of-sale” credit 
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business ...where . strong links 
have: existed for years between 
retailers-; and' such names as 
Lombard North Central. Lloyds 
and Scottish, UDT. Mercantile 
Credit and -Bowmaker. So in- 
stead vqf dealing with the con- 
sumer' jai titis indirect way, it 
was an part of the U.S. banks 1 
marketing strategy lo approach 
the customer direct First this 
was achieved through mail 
credit - -with - the consumer 
answering to newspaper adver- 
tising, awHater through money 
shops. . 

Loans 

. Boston Trust .and Savings, a 
subsidiary pf .First National 
.Bank of Boston, was created in 
just such a manner and two 
yean; ago, ■ 12 months after it 
was created. It opened its first 
money .shop.. It® group nor 
has around ten shops and is. 
steadily opening' others. From 
each of these shops it is pos- 
sible to obtain unsecured loans 
of. up to £1,000,: a continuous 
credit facility which includes a 
cheque book and identity card, 
secured home .loans of between 
£70Q-£5 ,000, plus the usual sav- 
ings and- deposit accounts. 


It' is also possible -to- satisfy 
investment and . insurance needs. 
Save and Prowf unit trusts 
are available, and. the Norwich 
Union underwrites, ail insur- 
ance policies sold, from., life 
end-fire to general contracts, 

The /object is - one-stop-shop- 
ping, maximum speed and- con- 
venience and' as Little paper- 
work as possible. Loins can be 
applied for and , obtained - in 
under a week, provided there 
axe no bitches, since all applica- 
tions are processed on the . spot, 
with the .manager granted Mil 
discretion. 

The rates offered depositors 
are higher than on more estab?. 
lished forms of investment- 
savings accounts attract 8jt per 
cent. gross, subscription- 
account? 9J percent gross, with 
variable rates on deposits de- 
pending on the period.' But it . 
is also true that the rates ot 
interest on borrowings -are- 
higher than on. say, a personaL; 
loan from a clearing 7 bank but 
a little less than those avail- 
able on hire purchase arrange- 
ments.- 

The pattern is Fairly uniform . 
among all the money shop type 
of operations: ' City Bank; 
Financial- Trust is ’slightly dif* 
ferent in that it does have some- 


point-of-sale instalment - credit 
business; this arises' because of 
National City’s purchase, three 
years agoV of Campbell - mid, 
Lincolnshire, Finance,- an exist- 
ing U.K. busfness. City Bank' 
Financial Trust emerged from 
tWs- takeover add now operates 
25 money shops, two of which 
were ■ opened - as recently; -as 
three months age..- . 


Aware 


The real test, for the. money 
shop, style of operation will 
come when the Trustee Savings 
-Banks and the National Giro 
get under way with their tend- 
ing facilities.: There are Consid- 
erable areas of overlap. Neither 
the TSB nor the money shop 
operations would ' -pretend 
that they compete with the clear- 
ing: banks; -basically the rlatter 
takes over .where they- leave off. 1 . 
So, 4n -.-the sense that their 
customers tend to be of" the 
toss-sophisticated, nun-banked . 
variety the competition iB-boiiaci 
to be fierce- For the finance 
companies, however, the coming, 
of Oige of the TSB and Giro 
Will not have such a marked 
effect since -a great many con- 
duct point-of-sale business. 

The clearing banks, tOo, will 


have, to remain 1 aware of 'their 
two ■ new .and ambitious rivals, 
teeth are in the^ ihopey tfans- 
■nrissipn business, both will be 
"lending ■ ( albeit cautiously at 
first) and. the TSB trill, be bffer- 
;ihg, is due course,' a complete 
banking - service,, including 
foreign exchange, travellers* - 
cheques, unit trust investment, 
overdraft facilities and , per- 
sonal loans. The only area where 
the clearers can rest easy is 
on the commerrial tending side, 
since the TSB is confining Cits 
lending activities to the per- 
sonal side only. 

So far . the -clearing banks 
have made no specific moves in 
advance to counter any -National 
Giro or TSB threat National 
Westminster is already in the 
consumer lending harness 
through Lombard North ^Cen- 
tral and,. like everyone else, at 
one time: did. explore the possi- 
bilities of opening money shops.- 
Hnwever, ~Jn a less buoyant 
financial climate it. appears 
that . the bank; is now more 
content to concentrate ." -on 
■** hardware M — Le., self - 'service 
financial terminals which will 
enable customers to withdraw 
up to £100 a day and obtain a 
cheque book or statement at 
any time night or day. In this 





TWO FACTORS -have had a For the banks nothing could 
major influence on the whole- illustrate more graphically the 
sale money markets in Britain conflict between the need to 
this year. The first has been keep -interest rates low to 
the burgeoning public sector stimulate both their ■ lending 
deficit and the' second has been business and new investment on 
the need to prevantthe value of .the one hand and, bn the other, 
the pqond from being eroded the overriding importance of 
even more rapidly than it has. trying to stop 1 sterling falling 
been in' the pasffew' months. too fast. 

At tbe same ttsae the banks - . 

have bad to cope iiriih the after-: T jo mllfiPC 
math- of the sacoz^aiy banking . . - 

collapse,, the dbclpe in Indus- The liabilities that the clear- 
trial ptoduction jpKl the deev Eng banks do have at . the 
sion by most ebmpanles to go as moment are between , two and 
liquid as possible lest they run ; three months and have been 
Into another cash crisis like partly responsible for the gap 
the on® that caused so much that has developed between: 
anxiety to so many of .them, overnight or seven-day .money 
l^E c ' rates and three-month rates 

Tbe public sector deficit, now which are: now appreciably 
put at around £9bn. for the higher. ' 
year, bas meant that the whole- „ . ■. * » .. 

sale money markets have? been ® ‘ESJJLj* 

affected by the constant i&pply !?? cture h * S ' h ^heaper 
of money being pumped into to borrow overnight or for seven 
the system faster than it is days than for the lOTiger penod 

being taken out in taxation. In a . nd ffl thcre t .“J* J* 8 ® some 
the first quarter of the year, for snuffling of borrowing to maxi- 
instance, there was a “veiy the advantages of this. The 
fiat" tqx season for a number clearing banks, which have the 
of reasons which meant that obligation to meet the overdraft 
there were no net payments to commitments that they have 
the Treasury. already made to customers, are 

Meanwhile many companies, very concerned about this trend 
either through rights issue® or as they are largely having to 
by abandoning or curtailing finance it . •- 

new spending, have moved to - as a result, there . are now 
reduce corporate debt and clear indications that- the banks 
strengthen their liquid -positions, may be planning to solve the 
As a result, the money problem by considering ways of 
markets were faced with a sub- charging “ commitment fees " 
stantial flow of money that was for overdraft facilities. The idea 
not wanted and which xtb one is that if companies bad to pay 
wanted to borrow. In the early perhaps 1 per cent for their 
part of the year * banks unused lines of credit this 
responded to this by lowering W0U Jd immediately even out the 
deposit rates and base, rates discrepancy in the rates to the 
partly to ensure continuing obvious advantage of the banks, 
profitability on their ’ loan For their part, the banks are 
business, hdt also to encourage well aware that such a charge 
the movement of money out of would be a majors, break with 
banks and into • • ■ bond i ng the past and one 'that might 
societies, equities or govepunent bring them in for a great deal 
8tl ^? cs - . of criticism, bat they> point out 

Diversion of funds in this way that at the moment they can 
suited the banks well* not least scarcely do more than break 
because they were, beingdriven even on much of their lending, 
to invest fairly heavily in gilts -. . . _ 1 . , , 

which they tend to regard as ^ particularly true 

something of a serond claSasset the ' 

because of the jlit^dged of 1116 ^ hl ? h 

market’s extreme ran va ? for one bank alone by 

other factors. « £500m. in a single 

Between February and July' ^ the banks eon- 

total sterling liabUities in- 8ldcr ll , very important to get 
creased from about £33.5bn. to companies to^borrow for longer 
about £34.5bn., which non dear- terms. Yet th^r reaiWy acknow- 
ing bank describes as a ledge that tb« lack of borrowing 
" derisory " rise, while the three at moment almost, certainly 
month rate fell from Jlf nt the ? as very little to do with 
end of January to tf by the mtferest rate differentials or, 
end of April. ’ • - Indeed, with the level of interest 

It was at this point that the rat « themselves:, 
second of the two faetdro that They are well aware that this 
have dominated the yeftr-^b* reluctance to barrow springs 
need to protect sterling— principally from the lack of coo- 
entered into the equation- For fidence that many industrialists 
although the hanks had been have in the future and their 
encouraging investors ’■ to put uncertainty about markets, price 
money elsewhere, and 'cutting restrictions and the general 
their rates; the need to protect , health of the economy over the 
sterling tended to fiat* the next few years, 
rates upward again. . Many bankers feel that a dual 

At .the end of April starting's rate of interest may ultimately 
weighted depreciation' against- be part of the answer/ with .a 
other major cuntenriw . was lower rate for internal ILK. com- 
about 21.5 per cent, A. month pony borrowing .and a higher 
^* t 5 r J t j, was c * own to 25 per cent-* rate for external borrowers go 
and fell at one point to S9 per as to safeguard the po&vd. Sow- 
rent, but has now ■ l^ipioved -ever, the complications inherent 
somewhat m such a' scheme In a major 

The three-month rate rose toll financial centre like London 
per cent before settling back to make it likely that it will be 
10 per cent, at the end bf May some time before, any dual rate 
ana. drifting down Vnotitar bait of interest becomes a reality-' 1 
*Jj e end of July. Mean- In the months to July this 
while MLR (Minimum' Leading year sterling interbank deposits 
Rate) rose to j i per ^nt- and have fallen from £8.«m; to 
Base Rate To AOj per cent £7,8b'n. according to the Bank 


of . England figures: Tbe amount but it is probably true that 
of money in sterling certificates there is very little that the 
of deposit has also fallen over: banks can do to influence it As 
these, six months from:. £Albm long ns the-current. gloom about 
to £3.8bn.. a particularly sharp the economy persists, they, are 
decline when measured against likely to continue to have a 'good 
the peak- amount - of such deal of money to lend and 
deposits which was some;£5.9biL plenty of headaches, about how 
in December 1973. *..■ . i ■, ■ ‘ to place it while -no ’one Wants 

How long it will be before r tn borrow it- - : •/ /;'/• " 

demand for.: bank finance’ n.u 

increases it is impossibie tp say,' . • ' 1SCI1 


way! the bank is hopin? ■ 
staff will be able to spend 
time on the lending: « 
banking.'- ' ...*.. 

Barclays* thrpngh itsJB.' ' 
card subsidiary, has thel - 
loan scheme through wh 
attract borrowers. ;■ WhB ' 
has bren in existence -for ■ 
years it has' been noted- b ‘ 
.potitors that the Masl 
has -been pushed very l 
over the past twelve .- 1 
-through retail outlets— -ir, 
-words, the in^reet- p,‘. 
sale finance that the TS 
Giro will not have. 

- But being allowed .to * 
into the area of au'. 
lending may not necessa ' 
the blessing it seems f 
TSB and Giro— at least 
the warning commg fron 
bv the business already, 
ing is a. new experience 
TSB and Giro and doupi * 
been expressed as to th 
of. expertise at -branch- 1 • 

. It- is one tbiiig being. 1 
lend; but qinte. another '' 
able to collect thc repa: '- 
‘Old hands- in the lendin 
. ness will confirm that it 
pl&asaut or casy ta^k ha - 
’call at the home 'of si .. 
who has imissed the U *■ 
payments. The co risen - 
opinion suggests that j - 
the Giro win have, greats 
Jems than the TSB, the . 
having had some -expert/ 
offering loans with the. I 
of certain finance compi ’ 

• What is in .no doubt 
ever is that the race is 
attract the currently un \ 
customer. Branch^' . i ' 
clearing banks have 
alerted to -the threat tl 
TSB and Giro migbt i 
the future and the hope 
through the eombinat- *" 
national - advertising . 
friendly local cainp . 
some of these potential . 
mers will be mopped iq 
ever, it is obvious that.1 
dearers bad the torn. . . 
attract these depositors.; - 
past the.'r. would undo - ' 
have applied it before n "... 
conclusion to be draft/.;" 
that is' that perhaps iiir. ' 
and finance houses- are'; 
little more rattled th:‘ 
would 'like to let on. " — 

Keith 



Fully doGumented by 80 
statisticil cham and tables 
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- Based on the largest interview - 
sample of its kind ever taken in 
this country, PERSONAL SAVINGS 
AND WEALTH IN BRITAIN was. : 
compiled by the Economists . 
Advisory Group and written by 
E. Victor Morgan. Professor of ' 
Economics at the University of 
.Reading. 

The survey charts, analyses and 
interprets the changing patterns of 
British savings and investments. 

Twenty one distinct forms of saving 
are identified and studied. 

Valuable insights into economic and 
social attitudes and motivations 
are provided — in short, a fully 
documented explanation of how 
people save and invest. 

To obtain full information about 
this unique and invaluable work of 
reference and guide to future 
financial planning, simply complete 
and. return the coupon. 

Another hwness publication front 

THE 

FINANCIAL 
TIMES LTD 


To K. Miller .The Financial Times Ud.,1 0 Bolt Court Fleet St, London EC4A 3HL X : ■. 

Phase send me full details >* _. 

PERSONAL SAVINGS Afe0 WEALTH IN BRITAIN ; 

NAME; (Block Caps) 

[-POSITION ; _ 

COMPANY: 

ADDRESS:-. 


COUNTRY^. 


w; 


[Nature of Organisation:— 
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^ .-FITS EARNED from inter- source of wtenattoqi finance; Grtadlays. has been a little banks. From the basis of the 

' * . .iunal and overseas banking and the paralle l expa nsion of the uncertain. But the decision by Bolsa network, particularly . in 

vities are likely io provide financing requirements of inter- Midland to pick up the Chase Latin America, .aod its own 

V- important contribntlon /to ^ w h <f Manbattan • 1L I ^ cenr - E”™pean branches,' the Lloyds 

/income of the UJC. clearing 5? customer* of the UK. ban: ks. interest m Standard and international division- has 

' £* V th ' ,®” me £*• Charwred— ■ ban* with which made considerable sirides. par- 

i ■* ar ‘. To err business banks, along with .their Euro- it had' long-standing connections ticulariy with the purchase of 


" eign Bank in France and operations jrhere possible, or to JKgjf E land. France and most recently 

-® um - ■ “ agency m New develop in co-operation with JJ kZ, Yo rfc tail toetaSStoe Switzerland; and it has partici- 

. ! . k and participations in other banks through consortium LJSLv • ElS!-* ** 53122? pated in one of the biceest 

ional Bank of Abu Dbabi operations, joint ventures with "“"2* consortia Orion 

• * SSSr^^fffid£S y hS . to the U.S. however, the bank 



, — r— » London However. Midland has in rne u.5.. however, the bank 

m the Bahamas. Frve years cooperative arrangements. In JgJ d ® LTSS/ has not built up a domestic 

*’ th t e A , Wa t d f l # S ost rases - « ^n of SrengSiig ite own intLa- branch network to match those 

resented by branches in the these approaches . has been t jon ' T s ide witfr the establish- of ils UJC rivals. It is renre- 

n .h. u us“' 'wSi'ta' l%£'vs ment of a *piStc division and «»»<! on the Eut and West 

• the U.S., bad acquired un- open U.S. market perhaps offer- th 0 nenimrof its own reore- coasts «»«* to Chicago, and the 

•• tarn investments in banks tag the most fruitful field for sentatiwoffltts' ataff ^ latest mov e suggests that the 

•- taly, France and the. Nether-. direct expansion, apd .Europe, Barclays has" been the one bank is anxious to develop its 

Is and participated In the with its strongly-established h • nhiiosoohy • has tended activities there considerably 

- ortant Orion consortium . domestic banks, jposribly toe towardl developing its own further. . While indicating a 

king operation. . • area where joint activities have interests rather than going in continuing interest in acquiring 

. • . been seen, as more ’appropriate. W jth otoer banks, though in toe a locally based retail business 

ireCt - 111 tom important cases, the E urtfpean context and- in spe- ** toe opportunity arose, bow- 

combination of a. Lennox over- daiised areas even this bank ever * NatWest’s main concern at 
he two. main characteristics seas bank with a clearer has has found it useful to develop present appears . to . be .to 

he change have been the ex-. provided the basis ,-d£ ihtema- connections with other banks develop its operations in the 

. . live, development of inter- tional expansion:. Lloyds’ acqui- j t started, of course with a su!> wholesale markets, serving 

onal Eurocurrency activities sition of Bank of .London and stanza] -network of overseas international customers in the 

. die banks, and the expansion South America brought Into the branches on the old -pattern, U JSL and the U.S. 

; their direct , representation group a bank with , extensive w ith Barclays DCO’s extensive By and large, however, the 

/ nad, particularly’ in areas; activities in Latin Ajrecica and activities in Africa and else- big UJC banks have made great 

-h as the advanced industrial an '.established Eurocurrency where. It has built up a strong steps in recent years in de- 
' ntries where previously they operation - of ita/Ovita/ with representation around the world veloptag their overseas and in- 
been thin on the ground. Lloyds’ own already iairly wide and j s particularly active in the ternational business. Last 
ditioually, the representation European - network this has u.S with a -developed branch year’s difficulties in the inter- 
the London overseas banks enabled the .group to’ undertake network in California and an national banking markets. 
: rested on extensive branch a .substantial .international ex- expanding base on the East notably the setback Suffered by 
-forks in a number of mainly pansion. Barclays al&aiy '.had Coast, -it is also, however, asso- Uoyds as a result of the 
eloping countries; while the control of Baxelays DCp. though c i ate d- with the Abecor group unauthorised ' exchange deal- 
domestic banks relied oh the; latter had operated more of European banks in joint ven- tags in its' Lngano office, have 
iespread correspondent and or- :ieSs independently/ -only tures including the Socidtd illustrated that the business is 
SfeJ ; ratetionrfiipy vWitfe> Sitio n .of =nppra, not plain saUtag. and left a 

dad to provide the' main .trol and, the integration of the .tion, bringing Barclays together serious mark on the banking 
is for serving UK customers bank into the ■ group did it With , a number of substantial markets. But these upsets, if 
l M^rnationaU y - ^ .. ... :jjbc^une the basis*' f^r. develop- European banks, and is part of anything, have tended to 

||>be pressures. which/have '-tnit' a full international opera- . the. group which set tip the strengthen the hand of the big- 
ijfced' the -change, hay^tacluded ^poh.-. ; . ' ■ specialised International Energy, ger banks in international 

g problems ejtperiepced'by the " Against . ..this/' background. Bank to service the North Sea. business, and among these the 
_ tdon overseas banks (covered recent moves .among the London oil mid other energy, develop- UJC. banks are now reasonably 
gj nore detail elsewhere in jhfa overseas banks themselves arg meats. • . well placed to benefit 


irey): the growth' (ff the 


Krency markets as' 


' the ^ro- Interesting,' lands’ position. in;. Lloyds, too. has tended to , t-bi' j 

a leading relation to the difficulties of avoid involvements with. other MlChad Jt$iaHfi6Il 





^ 5 EFFECTS- of the foreign 
lange losses incurred by 


i:i\ 


r 1 

3 i i 


ks during- the -last two Tears 
••• : which the Herstatt. debacle 
..- .. June, 1974, was the most 
... ous manifestation — now.’ 
ear to have worked them- 
' es through the .banking 
em. The last signs- were 
oably seen. earlier this year, 
' in, if the market is to be 
-• eved, one reason for the 
rp rise of the Swiss, franc 
nst the dollar was banks 

- ?ring themselves against 
.sign exchange losses to 
red in closing contracts with 

Sindana group of banks 
. . eta were outstanding when 
*e banks failed. 

'owever, these losses, . to- 
. ler with the problems ex- 

- 'ienced by banks in some 
' ntries on certain kinds of 

- i — notably loans secured on 
. perty in Britain— have prb- 
ed what is expected to be 

- ontinuing series of moves 
ards greater control .of 
ks’ operations, both domestic 

international, by banking 
• . iiorities. They have also 
vofeed a strengthening of 
ks, internal control 

- .hanisms. 

rior to the events of the 'last 
,?le of years, there - was a- 
r r r distinction between the 
.rol mechanisms operated by. 
Sing authorities id different 
.itries. The basic kinds of 

- *-®ol can be divided into -two 
, ips: .control - .'of foreign 1 
i ^ tange operations, and eon- 

i of. the relation ship of banks’ 

! .■ts' with their capital .both' in . 
* v US; .of. f ttys . quaHity* and, the : 

■ ymf ftf tiwSr lending. . 

Jp some - countries,; .most 


notably the U.S., regulations destabilising forces in the float- 
about banks' capital/asset tag exchange rate system which 
ratios were relatively stringent- we now have. The Swiss, for 
while few or no rules were im-'. : example, make this particularly 
posed on tbe banks by the dear — they feel that they have 
authorities on foreign exchange suffered more than most coun- 
operations. " Elsewhere, most tries insofar as toe Swiss franc 
notably in" Britain, control of : became grossly overvalued in 
the -relationship- between bantam, tooir view, 
assets and capital was relatively,. However, tbe fact that some 
loose while control of foreign banks lost so much on the 
exchange - was relatively, foreign exchange markets is 
stringent .... - .- ? Crucial to the process of tighten- 

It is probably no • accident-tog up since- it has-jmade them 
that the British, banking system - willing to acquiesce in the impo- 
suffered bigger losses on loans-.^tom of • controls which they 
(although covered up by the w°tod otherwise probably have 
Bank • of • England’s 1 if e-boat- toOght tooth and nail. . 
operation) while there were no “ ^ this stage, basic changes 
losses on foreign, exchange -of/, have been introduced and dis- 
any significance . by -h anirc -- cti^ions of further controls are 
operating ■ dn the U.K- nie-itut going on in a number of 
reverse was the case in others cumrtries. In Switzerland, for 
Countries. ", example, the possibility of three 
' - -further potential changes is 

Ttllilt lin - /mooted: setting up a list of 

UUlll Up ” disapproved r foreign exchange 

, What is happening now e Stablishing a eentral- 

inEritata the Bank of' England foreign exchange market 
is increasing its supervision of ' ^ of lhc long-standing 
asset/capital ratios while ji verman.official market (tlmt is. 
qtoer countries ' controls something to a 

banks’ foreign exchange opera- ® 1 ? ' tnarket, , where foreign 
tions'are "being built up. -the"*»^n«e brokers would meet 
British authorities are drawing ^togutaP times to do, business) 
on .the experience of otoer «ki ; even possibly imposing a 
countries in implementing the turnover tax -on- foreign 
former, while- the British tech- '^ 311 ^ business. ^ ' 
nique of controlling foreign; / ^ t>wev ^’ the .value^Oi these 
exchange is being borrow ed\by P^ asarea ts questioned. As one 
other' countries. ' l0cai . bank er put it. approved 

t T4 . ... _ ■■ - . , . / .dealers may be licensed but are 

It is evident fhat the banking fl0t ttmn faultJe ss. 

authorities desire to build ytae’, existence of a centralised 
controls on. foreign exchang^. ior^gn pyrhang p market did not 
operations of banks denves npt ^ e j p the GeniiaiKi whUe the 
only from the_ losses that banks -.imporition - of a • turnover tax 
experienced in 1 this bysipess^-vrintoL simply . drive . foreign 
during the past two years but erpfro ingft. business overseas. In 
also flrom a wish to dampen any ; ^ase, the pressure in 

has been eased by 


ing" such ratios which would not 
merely drive such operations 
from relatively well supervised 
centres sucb as London; to 
others where banking authori- 
ties scarcely exist at all. 


On, the other, hand, there is 
every evidence that toe bank; 
tag authorities will succeed, 
over, a period of time, in their 
overall aim by more piecemeal 
means. The stiffening of super- 
vision of banks' overall asset to 
capital ratios |and of reporting 
requirements which has 
occurred in a number of coun- 
tries inevitably works its way. 
through to banks’ international 
business insofar as banks - are 
required to. aggregate the busi- 
ness of their overseas opera- 
tionsfor which they are respon- 
sible with the reports by head 
offices to their own domestic 
banking authorities. 


Cut back 


It is still by no means impos- 
sible that a bank could turn out 
to be over-committed to a par- 
ticular class of borrowers or a 
particularly bad maturities mis- 
match of long-term lending 
to short-term deposits. How- 
ever. the 'more detailed report- 
ing requirements should it least 
enable the authorities to. anti- 
cipate problems and over a 
period cut them back. 


JEDAR HOLDINGS LIMITED BANKERS 


nnounce that with effect from Monday, 6th October 1975, their 
Head. Office will be at 


8-20 ST. ANDREW STREET, LONDON 

. 7 -•:%RC4P..4iB.- .... - 7 . 

Telephone: 01-353 3080. 


- Deposit and advance enquiries should be . made at that address 


toe . rise of toe dollar. , 

At . a more general level, 
moves "by monetary authorities 
towards controlling toe interna- 
tional 'operations of banks at a. 
global- level have yet to get 
over the; problema of implemen- 
tation. The longstanding dream 
hf .many- central . bankers Is to 
Impose reserve -requirmnents on 
international ' business -'Similar 
to" those operating in domestic- 
banking systems. But no one 
/has ygt come up wjth sugges- 
tions for a technique for fanpos- 


In conclusion, it may perhaps 
be said that one of the most 
positive effects of toe troubles 
of tbe last two years has been 
to darifr toe minds both of com- 
mercial banks and of toe ; bank- 
ing authorities. The detailed 
control exercised by,- -for 
example, toe German- authori- 
ties has proved fallible; the long 
criticised laxity of the Bank of 
England has been proved good 
in .the foreign exchange, area, 
woefully inadequate in some 
other areas. Meanwhile, toe 
fact that the whole international 
banking ..bubble has been 
pricked — without fundamental 
adverse effect— -has caused the 
banks to clarify to themselves 
what is good- business and what 
Is bad: 


Mary Campbell | 




. /he U.K has been depressed peart counterparts, were faced as among other things one of its First Western Bank and Trust 
..jv jnst tbe background. of re- growing competition from partners in the oldest of the in California (now changed to 

1 * 1 n Tit <T YT "C* viAitaT% J t . - * ' 1 % V V at 'i m _ ■ . 


toe. wtckgrmmd. of re- WUD Blowing compewuon irom partners in the oldest of the in California (now changed to 
/ed economic activity;. and"® e TJ.S, banks, which jt is consortium banks. Midland and Lloyds Bank California), a rela- 
\ ‘ i e the general recession has saw tbe opportunities International-— could represent tively expensive purchase which 

' cted other countries 7s welL ^ ne6 ^ earlj ® r a significant long-term move nevertheless gave the bank toe 

' - htntaTfi thelr - ^ternational networks towards closer cooperation and chance in one step to put itself 

. Vj. b “5 era 16 ? 1 for perhaps without some of the in- possibly a change in Midland’s in the flrot rank of foreign 

. efforts they have put over hibitions of the UJC. banks. At own international strategy. banks operating in tbe US "it 

- past few years into building 0RC ^ U4S . banks could ' . wm XSitefX n f thJ 

" tbeir representation abroad. ajmost ctaim to "be the ^ly T) viemn Ltoyds’ aSroa^ that toll^ 

development -has repxe- banks to offer a genuine Inter- ■ ■ inftSs derided to Z\ 

. ed a major .change in the national service even in Europe. Midland, of all the big UJC. out of London Tnr P r^tp R?nt 


: ' toeta rpr^entationabroad. ^taost on! - Division ‘ 2| 

development -has repxe- banks to offer a genuine Inter- 1>1VIS1Ufl ■ ■ i^s derided to Zn 

. cd a major change m the national service even in Europe. Midland, of all the big UJC. out or London Interstate Bink 

.fations of the big U.K. The process of batching up has four, has been the bank which the consortium operation in 
. • : ks, taxing them ta a reia- -involved a rapid development by has placed most reliance on co- which First Western had held 
; L ly short period from mainly the UJC. banks, taking oppor- operative effort. Its activities an interest. 

. " jestic ’operations to among tunfties wherever ‘ offered to in this area have a specifically The most recent develoDment 

- largest international bank- create more extensive repre- European identity, through the has involved National West- 

: F° ups : 1»-' . 1. ‘ -sentation. .bank’s strong commitment to minster's operations in North 

; be . tranrfoimation ■ was While there have been tbo Eu ™Pf?,n Banks Interna- America, where it has decided 
;- jne d UP tois year by Sir parked differenres of approach f*® naI (EBIC) grouping which j 0 ^ up a fuU executive office 
; •? Pndeaux, chairman of between toe big four banks, in ^. nnES together with major j n ^ew York staffed by execu- 
: ional Wes tm i ns ter. .He all cases they have been willing £ on J jn £ nta l 1 ' SUC ^ T i Uves transferred from London, 

ited out in toe annual t o take a pragmatic approach ^ eu tsche Bank. Amro Bank This bank has taken a prag- 
irt that -at toe tune of the towards the problem. One of So SfS «atic approach to international 

ger tetween National Provin- the main issues which has been ^ 6n ^ raJe . de T ®*“ activities giving it widespread 

and Westminster the group’s- debated is whether it is better grouping is probably the most representation abroad It has 
. ' . ct representation abroad con- t0 attempt to go it alone, build- devel J?ed of the banking co- 0J ^ ned new bra nches and 
: •- «*>■« &J!****: to.# .Wta .from “ESS it 


If your business is internalionaf. Bank of Tokyo can do a great 
deal to help il run more smoothly .and more.profitabLy: 

•" ~ For a starWweve got branches ati^;connectibns spread over the 
length LUid breadth of eonbabatf. 

Next we've got a reputation forbeing one of the worlds, leading 


P 


■3d branches of. Westminster ; M oTt^^ITan^g SfiF'-iSSS ** STto 1™ 

" -eien Bank m France and nnpntinhc nnecihip nr tn tariy the recently acquired i, n j ci,.... j ' 
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Our latest financial 
terminal takes over where the 
cash dispenser stops short. 
Virtually a mini-bank, the NCR 
770 can enable customers to 
make deposits as well as with- 
drawals, transfer amounts from 
one account to another,obtain 
statements, make account 
enquiries, onder new cheque 
books and carry out other 
routine transactions. 



The 770 can be used in a 
bankor mounted through-the- 
wall.lt can also be used in stores, 
offices/factories, railway stations 
to bring 24-hour banki ng 
services to your customers. It also 


frees your stafFfrom many of 
the mundane jobs. 

Barclays Bank are already 
using 770s and others are 1 
evaluating it. Let us tel! you 
about the 770 in detail. It could 
be your introduction to a lot 
more customers 


To: Mike Vvfebster, NCR Limited, 
206Maryfebone Road r London NW1 6LY 

Please send me details of the NCR 770 
Self-Service financial Terminal 


FT 17/9/75 



We put computers and terminals info everyday business. 



















22 




- >■ 



Established 1870 


V* 


The leading 
Merchant Bank in Spain 


CONDENSED BALANCE SHEET AS OF 31sf DECEMBER 1974 


ASSETS 


5 Equivalent* 

31/12/1974 31/12/1973 


LIABILITIES 


$ Equivalent* 

37/12/1974 31/12/1973 


Cash & Due from 
Banks 

Bills & Advances 

Investments, Public 
Funds 

Investments, Other 


359,697,050 463,689,073 

1,148,055,357 • 948,245,083 


26,187,094 24,788,050 

228780,104 - 200,548,505 


Acceptances, 
Guarantees & 
Documentary 
Credits 


Other Assets 


265,575,993 210,731,224 

81,552,546 61,177,913 


Due to Banks 
. Deposits 

Bonds & Debentures 
Other Liabilities 
Acceptances, 

: Guarantees & 
Documentary 
Credits ■ 
Capital 
Reserves 

Profits before Taxes 


292^12,484 393/135,126 

918,102,982 - 839,150,928 
179,859,804 71,874,446 

113701^08 90,454,027 


265,575,993 210731,224 

66797/643 , 72,374,964 
210770,839 193,770,767 

42,327,091 37,648,972' 


2/109 : , 848,144 1,909,379,843 


2,109,848,144 1,909,379,848 


^Exchange Rate: Pesetas 56.00— $7 


Head Office 
Alcala 47, Madrid. 


International Department 
Avenida Jose Antonio 4, Madrid. 


ENGLAND 

Banco Urquijo Limited, 
8 Laurence PountneyHiK, 
London EC4R0BE. 


International Offices 

> SWITZERLAND 
Urquijo Finanz A.G., 
Bellerivestrasse 5, 
8008 Zurich. 


UNITED STATES 
Banco Urquijo 5A, 
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JUDGED BY its earnings the The subsequent sharp drop in Arbuekle, that “for any bank on the taxation of foreign 
City had. a very good year last property values forced " some Interested in an important part the U_K. makes Londbp ; 
year. According to the .latest -.banks to make substantial loan.' ia the" international financial attractive long-term has ■ 
“Pink Book” on the’ UX loss provisions.. Citicoipi for markets, a London branch is as senior executives. MuCfr - 
balance of payments th^ fity instance, in its last : mmnal ^laportant how as 'it has been important, however, '* is • \- 
, boosted its contribution. to report (published before-; ttm'iA ^the past” impacted? higber taxes q 

Britain’s Invisibles surplus from problems at Brandts were V Political stability, geogra* -corporate front*;. The 
£73Qm_ to '£S05m.’7^an increase, nounced) indicated that most of ptical location and convenient switdioyer to imputation- 1 • 
of 24 per cent Tie insurance the rise in its internatioMLprd-itune zone, a wealth of - talent. the U.K has increased Am ’•• 
industry, the Baltic. Exchange, pertjr writeoffs from $300,000 Native freedom Irom onerous banks' potential to bard 
banking and stockbroking all to $11. 7m. in 1974 reflected UX ^ en ^ at,ons and weU dev£lo P e ^ roughly a quarter. • 
showed substantially increased. property l03» write-offs. , . ..markets are often cited as the i t is gtju too early to " ‘ ■ 

earnings. When measured , Notwi thstand i pg th ese doiaes' main reasons for_ the Qtys'tbe impact of thesO tas ci 
against a mere 4J per. cent, in- tic difficulties and the probJBmS\ illteriiationaI appeaL . of on- London's . foreign 
crease in world trade such- a in the - Euro-markets, - mswiy these advantages are ^as-. valid community but there - 
creditable performance ‘ en- foreign banks, especially A the.'® 3 ever. Nevertheless thgre-nre.; already signs that less so 
hances the City’s claim to be the larger .ones, which bad adopted that London^ ^competitive M discretionary”' business -■ - 
world’s leading financial centre, a conservative lending : pol}cy ; ' -kPPeai is less now tnan wnat it business which - con .. 


That the City .managed to during the heady days df late five years ag0 ‘ 
weather the traumatic events -of 1973 and early 1974, have .been;- ^ 


the past 18 months and .turn in doing remarkably well. Marins ‘ Jp 1 n c 4 
such a good “ performance is on. domestic and interna tional - .Ural 


remarkable. The removal., of business ' have 
U S. capital: controls at the markedly and the 


Hie main reason for . this 


booked m any -centre) ‘ i 1 
being put through L 
This can be seen most : 
ably in the case of thr' 

banka In 1969 Sfl4 per c ' 
is their foreign. / branch 


beginning .of 1974 did not lead competition, which 


to the return en masse to New the money markets for paflfbf « “"g”; J5 111 li? :g£S V 

of U.S. .banks’ ofidiore last year, has ffisappeariT^gty 


York 


banking business, as some had _ The mnsitwy problems^ ^ ^ 


was dc- 


predicted. The collapse of the secondary banka r and “Skee** which *Ahev 7 3jDoketi at .-another- 

Herstatt a few months later and UJL property market., are JwgS ‘ amSS between . 1965 - and 1ST: 

the ensuing crisis of confidence Uhely to hare shaken. into- : Jg Yort^coSSimS™ banta ' ,otaI foreign 
in the Euromarkets inevitably national confidence tn.the City. .*-, «« _. cn nn „ in th ^ as^ts rose eight times .- 

led to a cutback. In activity, by Today some 250 banfcs f r<mi 94 ™ ^ ? n addition, atv rates those the London br 
mdny London-based- banks but countries are ^reseuted =in i~ -_ pn drainati ^i Jv OTP. r tl^ rose 12 times Since IK - 
the Bank of England quickly- 1 & e City and another. S^odd; lngr . years The 1973-74 re* t>ar * s * fore ^ n -branch 
took steps to restore confidence boM stakes in I ^‘».-con?or^y^ l ^ OT1 7 bad of ^ have doubled again. - B; ' . 

and ensure that the City's inter- tlum banks— far more thBiiriiK. . . rateable -values of P® 118011 “ B a ^ sets - of ^ 

national ■ reputation ’ remained any other comparable fitianeial city by almSfive tfeS branches ' h f TC - ^ 
untarnished - . - . centre. Ainong the 1W largest ra teuMera^n- per - ““t ^ those •. 

The quadrupling in the price banks in the wrid P^y-}i L«e : tribnted Ciain^to tlae GLC. J? 1 - - 

of oil had a serious effect on. ° ot ^“^5^ 4 ^P res f n Jf^ J ? 'year they will co _ ntribute £l 31 m. Jave^ trebled).:, In _ fac 
the British, economy hut the do ? ““J deyen of these jave • a number of foreign foreiga br^ch as 

City managed to turn itlo good 111 ^ on ^ on ; consortinin.^ ^-bankers have voiced theff un- London peaked at 372bn. ' 


Of the estimated bar^. _ _ about the London Labour ^ and. since, then. 


advantage, • ui me esimaiea ~~7Zr~. . . - ■ . - . , ease aoout xue ranraon ranour 7 b..VL 

$56JJbn. of OPEC- surpluses last - «““* ^P^ss i& stibstxiBtiaL\p arts ,- recommendation- that d «? ned t0 aZxrat ^8bn. 
year, some' $21.0bn. (37.4 per f banks raiploy GLC should take over the These figures - ihdicat 

cent) were channeSed through . if- 0 ® people and account fer ; City The GLC might iot be both London’s itelativ; 
London, either directly ■' into £56 - & u ^*. f 3 I ^ gn in the same financially parlous absolute share of US. ' . 
sterling, or indirectly into the 7?^ I J a f “ Jtl ^’' 4 ’f :c *'^ L - v stirte as New York but bankera offshore operations is-de - 
London-based . Eurocinrency •“ XxAAL ’ “ .“ e : P™ r S?‘ ifear that a GLC takeover Would Bart of the 'define Is^ ■ 
market London managed to -banks ^are added >in. the diara ! ’} ea£ j ( 0 even 'higher .rate explained by the- fact *. 
attract roughly’ twice as much ^ ? se9 t? c f at . 0a :rfe "demands. U.S. banks open. more 

surplus oU revenues as New 7^' : A growing number of major abroad they naturally c 

— — * ..... business, which had fc 

been done tbroii£h I 


k MWol fr •» nuniilkifig the 

the OPEC surpluses have of increased City rents 


declined markedly from their 


dents and the American 


rates by transferring the through' these hfficeiL j Hi 

. ^ ... ... I.' I —i V. 


UCU1U1CU lUOUVCUiy liuui IUC1 ± _ — a . .u— • .• ^ . ~ r * 

1974 peak, the latest figures indi- ^ ; of thefr o^rattons hmk^Mttrt I-,- 


cate that London 4 managing to 
attract more than ’ three . times 
as much oil . money as -New 
York, and . this is in spite -of the 
fact that only about 12 per cent 
of the oil revenues are 
denominated in sterling. 





much sterling as the acceptance ^ ^ snburbs. Citibank is of the increas^ff tax 
h«£es- • • > -moving 600 staff to Lewisham, an increasing >amoa-- 

Biere is clearly no shortage. -^ here it has leased an 18-storey “ discretionary boadni 
of confidence in. the C^-itower block at around £5175 -per bypassing London. , 
Although .the number of foreign;^ f 00 f ( Morgan Gbaranty 1 ' ’ Some of the increase ." 
hanks opening offices iu^yinteods’to move the bulk of Us taxes can be offset agait- 
. square miie is less than what if^city staff to Stratford In the taxes but only up to a 

was, banks from such diverse End where it is bellsyed limit Beyond this fim, 

places as Zambia, .-Thailand and t 0 be pa yin g around £6.50 per more profitabre for KES _. 
. Italy continue to beat a pa& to gq. f 00 t. ^th banks hope to to. book loans through Nt ' 
the City. London rather tteur make substantial saving. ■ the Cayman Isles where r ' 
, v.„ New York has been pjcked as But whereas international not liable to tar— ar 

SThSTSL rtS ** akc of ^ ^ Saudi banks can to some extent offset appears to be what 

Arabian-sponsored consortiud.theirrising overheadsinLondOn pening. 

(fee &udi Tnternationja th cy find it increasmgly diffi- Whether London : ; wl 
murnty had Britain s secondary Bani?)> • - - tQ es&p6 ^ Rowing tome to maintain its 

banking cnsis and the. collapse ; Another rienifirant . nolnter. t. TTV 4.^: Tn ihterrtfltifnMi! " nmtition 


Property 



margins on their Eiiro-curreiH:y ■ German bank, which normally national financial centre than suggested that one 
lending turned enthusiastically operates overseas through repre- escalating office rents. ... . American banks are on tl 
to U.K. property lending, to gentative offices and correspon- The growth in taxation has hit of returning home. Bid 
boost their income. The long dents, is in the process of up- London’s foreign financial com- Northwestern National 1 
list of international banks which grading its London office Into mnnrty on two; fronts. On the Minneapolis has already 
lent money to the troubled a full branch. 'Many interna- personal level the recent its London office and “ 
Stern property empire indicates tlonal bankers would agree with decision to tighten the rules handling its business t_ ; 
the enthusiasm which gripped the comment of the chairman 
many foreign banks for a time, of Wells .. Fargo, Ernest 


ro 
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THE FRUSTRATION and near- They had to turn to the City’s good business for the clearing fall in investment in m" : 
despair among some of the so-called . “lifeboat" support banks, which must be making a taring industry and the:- 
finance houses; was -raptured re- operation for funds. handsome profit on the support con tinning downturn in ’•’ 

cently in an uncommonly frank; It is the independent houses operation, but it does have the mand for consumer crer;--" 
speech by the Finance Houses that Mr: Oliver, a director >»f effect ’of delaying the recovery year usd next,' there m > '• 
Association chairman Mr. Hum- United Dominions Trust, prob- of the* finance houses, particu- evitably be a contraction : 
phrey Oliver. He said: M Six ably had more in mind when he lariy as I per cent, ektra on size of the instalment . *: 
hundred years ago Benvenuto made his speech. Those finance borrowed money can represent industry and the service’.' -\ 
da ImoJa iold us: “ He that prac- houses owned by the clearing millions off the profits of the vides." 
tiseth usuary goeth’tb Hell. And banks were spared some of the larger houses. 

he that practiseth it not tendeth pressures, particularly the io*s Life could also have been rVniJ 5* ' v ' 

to destitution-’ Last year was a of deposits, thanks to their more difficult for the indepen- _ 

year in which members of this association with the clcarers. ,j Bnt finance hoiisev. if the Rank ■ 

association, already committed As a result of the various djv n « EnnianH niDcrvisor of ihe ■ r ^ e ^tiatics tell the 
to Hell, tended also to destitu- asters, the industry has been Cllv had not made it verv dear stnry - At end of Jli 
tinn. - • . involved in a period of retrench, thatttwoold prefert7SeS hire P urchase inst 


”T don't have to . draw p«c- which Mr. Oliver described nc jjjrge independents remam- credit outstanding and o 


finance houses was H’- 


90yearsold 

and growing younger 

every year 


hires for anyone about the turn as “ major Burgery." And, as ing after the debacle rather 

of events which have ttans- with all industrial surgery, there than fnr all the finance hons-s- This ^ ad corae '* 

Formed the commercial scene was no anaesthetic available and | 0 an under the wines of ^§8biu in May and f 1 - 

for us in a way in which most the -screams have been Wood- fH pndJv clearine banks. in April* 7*or ApriL Mi . 

of us would not have dreamed curdling to hear. „ J _ . .Tune last i’ear the figura'-- 

of except as a nightmare. This The independent houses, the Mercantile f-redit has been at ElSTTbn., £L568bh 
has been the year of our indus- major ones at least, had- been a “ nw p“.^°50 into the Barclays £f.554bn. respectively. ■ 

try’s Dunkirk when many of us developing a much broader v*Vl, is aImost sidering the impact of iz ■! . 

have had to ask our bank man- range of operations. All these Sf5 lain Unit 5 d Dominions on the prices of those ■- 
agers ‘.Have you ever been in extra “ limbs '* have been lop- T*ust ana Bowmaker will retam most commonly covered 
the manure business? and to ped off, cutting the finance ft 3 !? 3 *5. P 60 ' stalment credit, this repi . 

dents. First National Finance a very big fan in volumes 


As the above graph shows, NYK's history 
is one of steady growth since its founding 
in 1885. What the graph doesn't show is the. 
secret behind this succes — constant 
modernization of ourfleet, disposal Of 
outmoded ships, and readjustment of our 
worldwide network. - 

NYK’s modern fleet is not only one of 
the world’s largest It is also one of the 
most versatile, with specialized carrWSlor 


reply to his negative with the houses back to their original _ ent5 ~ -* irst 
time-honoured retort: : ‘ Weil, • state. Years of bard work, iho pjrporation. although heavily 
you're in it now building towards banking status involved In instalment .credit 

Mr. Oliver continued: n What -the development of new market- . w» tn i 60 ro. outstanding 

is has cost us in terms of irtg techniques Uke the monev , rougfl a subsidiary, is really credibility as a rea» 
of dignity and independ- shops, have been wiped out category because haven for investments i . 

of spirit — and action— will- almost overniEbt. of rte other activities Md is not restore confidence amor .’- - 


The finance houses ar 
engaged on the long 
struggle to re-establish' 


loss 

ence of spirit 
never be known. What it has 
cost us in terms of money is ATn/tllFll' 

mnro raidilu niitnHRikla nc n«. **UIvUUl 


looked: upon in the City as a 
** finance boose " as such. 


such thrngs as automobiles, pulp, logs, . 
mineral ores. L.P.G., cerrjent, and - 


of course, crude .oil. We’re also 
Japan's pioneer in containerization, with 
six main routes containerized. We’ve even 
developed specialized containers for such 
products as livestock, soy sauce, and 
bulldozers. 

As world trade ex sands and new 
trading patterns emerge, shipping needs 
change. NYK's versatile fleet is able to 
adjust to these changes— quickly and 
efficiently. 

After ail, that’s what keeps us young. 


U London Branch Qtffc* ' Station HOjSO. ’» 3oWl??i S!wt. Lentfon. EC3A TUB.. Enjlanfl Toi.KlJ 283-2099 
K Mow Vork Stmch Olftcc Soilc 5Ut. Oiw World Trade Cen»*. N«w York. N.Y-JMUa, U.SA. Tel: (2:5 


restore confidence amor., 
positors. ,' k ‘ • 

Many, finance house . . v ; 

more readily quantifiable as our * •****■ The: crisis continues to grip lives believe that their ort . .... 

annual reports drifting out over. Things could have been even the finance houses because they tions should' not have ■ 

the months have begun to show worse without the lifeboat, are beset by the current down- caught .up In the paiiip " 

beyond any measure of doubt." There have been around 20 turn in the economy— a slump hit the “fringe bank” V- , 
Certainly the finance houses* casualty Ettting around XiJlbn. whiefi hit sales of cars, ’fridges, Such a vast proportion o£ ( V- : 
cup of bitterness is filled and of support from the lifeboat freezers and TV sets quite early business has to do with ' ■ 
brimming over. They have suf- fund. The largest beneficiaries and with them Lhe instalment cars and by law is rest - ' 
fered the effects of. an exccp- have been United Dominions credit often provided for their to a period of two years. '* ‘ 

tionally sharp increase in the Trust, with a reduced amount of purchase. rash flow h iredfctable 

general level of interest rales, some £460m. now outstanding At present finance house regular. If lenders had 

which eats into their profits, and the First National Finance profits are being squeezed (or understood this more x 

They have been hit by the rein- Corporation, with around £350ra. eliminated) by the combination perhaps --the finance h 

production of controls oyer in- Bowraaker, the subsidiary of of falling volume, escalating would not have been lu 

stalment credit terms arid the C. T. Bowring, received about overheads, = increased money in with the “ fringe bank';, 
depression of lending in those £90m. but by- last month had costs arid ihe need to make pro- the miaSsi of investors. 'V. 
sectors of the market— con- paid’ back £30m. and seemed vision for ; the higher levels of When-some normality re 
sumer durables and 1 cars—! likely 'tobecome the first of the bad debt resulting froin ?hci° industry the indepef: 
where they htrve played sucb a finance, houses to climb out of general economic situation. The houses obviously will ha- : 
prominent role. ' the lifeboat and <fo without its main immediate . threat is. not spend more time putting ;< '* 

At the same time individual support . bacLdebts but the steep fail in this message. And. one ' :, 

companies have been seriously Stunned as they have been, the volume of new business. that they could generate . 
damaged by the need to write- the finance houses 1 have still Mr' Oliver has said: "The confidence among deposito. : 
down property loans heavily enough energy left to complain stark fact of the matter ia that by making public much *. 
and. in the aftermath of last occasionally about the rate they there is- insufficient business Information than in the 
year’s crisis among, “fringe are being charged for this sup- available either in the consumer about their operations anc 
banks.” some of the independ- port- money— up to Z per cent, or industrial field to. support, the way they are progressing, 
ent finance houses have found or more above. London money currant. level of overheads in . rr - «_■#•» vv ; V 

it difficult to retain deposits. .market rates. This might bg our industry. With the forecast IVCHH^tu vrOOC ^ 
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;■ fJNG the hiatus in act!-, changed (with the exception, of are fully convinced . by ex- are also other factors at work 
■.’.year. Euromarket busi- -Brazil and Mexico which -coifc perience that .Governments Whether even present profit 
now ruining, at very, tinaetoborrcrw-wlth tlxeir-tradi* know how to control infla tion levels compare favourably with 
- . ■jls again. The volume . tiottftl . regularity). - ''- Swedish and are prepared to act- on their profits available to banks on 
'■ "m-term lending in the borrowers,' for example.- -are knowledge, and until they see their domestic lending is ques- 
, uarter. of'this year was much more in evidence than exchange rates remaining stable tionable, particularly in view of 
. v/rel! above the levels io. ever before. .. . over a long period of time, they the so-called endowment ele- 

■s.’ - tiwo quarters of iKt in tho syndicated lending are clearly going to stick to the ment during the current period 
I,.*-:- the bond market; the sector the changes m conditions ground they have won. of historically high interest 

5 volQm ® bfls kfenraifc of which are to the benefit In the long term there Is a rates. 

Is i nt* tradi,k)Dal bond Moreover, much spare lend- 

- hjnk „ _ combiiwtiOD of supply and de- market conditions may return. } n g capacity in relation to cap- 

• ' ; £ hanker re- mand factors m what k fired* This cannot be said for the ita j xa tios has now been used 

T QtaIly - a in f mediu “^nn bank lending ti, the resStt Sa t han ks 

i. ;; mges , £ Pokcy by imer- market. now havc t0 r ^ y on aisiag 

? atl0Dal b *? ta \ 1 2“ "ft* The extent to whia the last capital on stock markets and 
•• • '-OK JSrifte Of the witbdrawal J ate year's changes in market con- on transfers to reserves out of 

l 'in?«i5£SS e iMM !s» 197 ? 0 £- the J a P ao ese b t" k v d,ll0ns are cyclical and the profits in order to increase their 
2°“ J artlv ity. wjneb extent to which they mark a len ding capacitj-. The volume of 
' *** Permanent break is a regular new international lending is 

££2J JS ™ a 55 ien !2 d i h l, V Z7 L a,klQ « In the Euromar- like i y t0 depend more on dora- 

file fixed interest rate large-scale of- lending in the kets. However, the general con- eslic demand for funds being 


estic demand for funds 
lower than in the past: 

may Finally the extent to which 
both medium-term lending and 
bond markets continue to 
provide -funds at current 
volumes will inevitably bear 
some relation to the trend of 
defaults on loans and issues. 

One has to distinguish here 
between defaults (or failures to 
to use a less technical 


'■'hat used traditionally first four months or so of 1974. sensus appears- to - be 
~ fteervyear bond market j n addition it is arguable that although maturities 

..mostly concerned- with the restricting effect of concern lengthen somewhat again 

- term- notes. - over banks’ capital ratios, which although spreads may harrow, 

. '- r . - - took effect, during 1974, had fees be cut and the sire of indi- 

- ‘ [fg • " been building up for some time vidua! loans increase, there will 

‘ » wifih the explosion- of • the never again be a borrowers’ 

‘ are fewer banks in the voiume 9* medium-term inter- market like 1973. 

V ! • ud the profits they can national lending between 1971 Having once seen tbat 

>... . participating in or eany 1®'*- . . spreads .can widen as well as 

? medium-term fioatmg fixe ° . « nterest . ■ rate narrow, that maturities can 

‘ 7 os have rocketed: the sector the change can be attri- shorten a s well as lengthen and 

• Margin chareed over toted mainly to generalised'falis -that the conditions in the term . ) by banks and defa . ults t by 

' >“Sis nw^«nS u in interest rates, which- market can reverb to the "on-bank borrower^ As last 

-=: -.**52 have eliminated the : reverse benefit of lenders banks will be year s expenence showed, inter- 
" : : ^ween f and 1 per cent! 716111 gap by whicb short term likely to withdraw from lending Jjj®* defaults can cause if any- 

th£ b Z k firtJSXTSFS' a,, ° 5e,her « « rertai0 p«« *»« 22* 

■ " 'Proliferation of front-end SZJZE? ^ for , better times rather 

ton of that. Massive 1973 and 1974. Howeyer, at than make medium-term com- 

imn. far ^>9 stage it is also dear that mitments on relatively unprofit- j P ? te ^T al 

'-SL*?2!Kj^5SL i , ?5 a further factor was thokccep- able terms 7 - defaults tend to be smoothed 

V : taneg by- borrowers and issuing - . *" 

-inJHses of a cutback in maturities -|- i- 
.have vajsherffrwn^e^m 15 to the current five, to Lending 
-:i-e iaigestsingte loan to eigbt year s?aiL w^en /issues ® 

... -tiated this year was intermediate matui^s "first What is certainly true is that appear to be less damaging in 

• - ar Iraq. ; _ iterfed to be arranged' ou any the profit? available on this the international context than 

, 'eature ;®f. the market scgie. ] as t year, there WWi con- business are now very high by domestically. Bankruptcies by 
.4 changed least is prob- Isiderable resistance to tfiA idea, historical standards. In addition companies with Eurobond issues 
: .i nature .of 'the borr partially on the ground^ .that to a margin of, say, 1 } per cent, outstanding — admittedly there 

■ L'The high income deve-. a shift would 'damage ontstarid- over its cost of funds through- have not ‘been any. really big 

auntries continue to. be jhg issue? an d J partia llyLpn the out the life of a loan, a lend- ones — have happened with 
.. '. force, as do borrowers general principle that an ^isspe iDg bank might expect to scarcely a murmur passing 
_;e- industrialised world, of Intermediate maturity 'ia not. receive fees of over half a per- through the international 
... -re, however, there are much use . as “ capital, T . cent fiat at the beginning of investment community. In the 

; - absentees and new In the event, ! nvestorS’iincer- the life of the loan. . syndicated lending area there 

’ Denmark, tiie UJK. and tainty won over bojrowetsf. and It might be assumed from this have been some very large 
- -up example, have bor- issuing house? reJuctaii^ r to- that banks will be continuing to potential bankruptcy situa- 
‘ 'ay little this year while make a hobit of impairing, the build up their Euromarket lend- tions — and the reaction of the 
rs never seen before bond market. There is tittle‘sign ing (unless of course market hanks concerned has been to 
‘ ' Morocco, Iraq, Turkey that any return .to. the JS-year conditions alter to cut down the refinance the loans. 

• ig Kong. In addition, -maturity. Is likely in the for- level of profit). This may turn ' r* • v i, 

nee of other lending has stable future. . VntilJnye^brs out to be the case but there Mary Campbell 


out by central 
-domestic markets. 

Paradoxically, 
defaults by bank 


banks in 

however, 

customers 




. -fHE PAST, decade, the to the enthusiasm of the indl- 
; banks have been keen vtdvai manager. The insurance 
. Tsify .their activities -service offered by the clearing 
“ their traditional roles, banks to customers needs to be 
....tive participation in an integral -part of its overall 
v: e has been one of the 'activities, not a~ sideline run by 
ing successes in this tbe manager, however efficient 
espite some very -vocal and- profitable, 
nfrom certain quarters It was about ten years ago 
isurance industry, this that the first moves were made 
^ oent is a logical move^by Westminster Bank to ration- 
i r*i banks’ standpoint . S alis6 the insurance advise sys- 

^Te e Ser ,f=Se!? ” 

istaf on moncyS^ 

"g with the 1 whole finan- wad, by siting up insur 

- - . iremeqts of clients. It anc e f . “P 61 ^ 00 ^ . Wlth 

- iew idea for enrtomefs, achieving a sub- 

- d or corporate to seek' 51315021 expansion jn this area. 

i |S5- c ° mBrel ! e ' BjvE 

.■ .f the bank. But until b ™ ldl ne ^® rk ^ 

- it -was the branch cu ^ em6r field 86601x1 to . no ;® 
himself who provided .*"? ° ff , ers gro ' vth 

ranee advisory service, P°lentiaL . 

' illy in a private capg- The local branch is still the 
■ focal point in the marketing of 
^'.nanager would advise 3nsarance services, acting as a 
omer and arrange the “f 71 *; Jt is here that cni " a * 
-vf the insurance, mostly wa V J cu ^ ,me f I s UK, * a ! ly 
. i insurance companv established. The ’ most ^tralght- 
ich he had an a'gencj?. ; f orward * nd simplert of risks— 
• cates such a system assurance and domestic- 
satisfactori ly. Insur- wonid be deaJt wilh by Thc nian ‘ 
least as far as individ- »« r or , ^ assistants. The de- 

■ concerned, is quite a of autonomy here vanes 
: . matter and the bank between banks; Barclays. . for 

, being intimate ...with instance, has -a list of policies 

■ adal circumstances of that can "be sold- • over the 

' mt, ■ was often " well counter. '. 

,:o give the necessary Enquiries which are too big 
i .on insurance matters. t°° complicated to be 
• — handled at branch level would 
<• ■ - be referred, to - an area or 

vS - . . - regional insurance adviser or 

inspector. The -actual system 
ie growth of tiie pro- varies between the banks as re- 
arketed by tbe insur- gards detail but generally the 
dnstry over the - past area inspector is a. full-time ln- 
:as made it essential in : surance specialist operating 
. ises for tbe insurance from the regional office as bis 
to possess a high de- base tod visiting the -branches 

- professionalism. -Fewer to deal with such.' queries.' 

. - s now have the- time - The functions of the insurance 
.. re this. Jmowledge. ua- division- ■ at bead office level 
Che service .described would .fia addition;. to co-ordinat- 
. spends for its efficiency ing the activities be involved in 


. researching and monitoring the and have tended to concentrate 
whole insurance - market, deal- their activity towards the per- 
mg with the very big enquiries sonal and smaller commercial 
and responsible for the training clients, 
of staff in insurance matters. Almost all the diversifica- 
- ' . tion into insurance activities 

ine insurance market is now been on the advisory side, 
offerin g a range of products The move into the direct under- 
newer envisaged even ten years. -WT jt j n g 0 f insurance risks has, 
. fr ucfl more . effort * s made certain minor exceptions, 
ovpr the packaging and design not yet i Jsen tj^ erL The insur- 
°i_ in su rance contracts, arising ance broking services have bedn 
j«rny from competition and t0 a certain extent complemen- 
pai^ to provide what the tary t0 the existing broking 

set-up, dealing with dients. who 
task keeping track of the otherwise would never consult 

° A u i - t ? ie wb6at a broker. . Direct underwriting 
frote.the.chaff. Advising on life hj Ihe deariQg banks would in . 

products these days vo j ve a head-on clash with tbe 
needsat least firm guidanace on industry, 

investment conditions. In the * 

caseqf.ithe clearing banks such r 
a .service is provided by head oCHSltlVC 
office^ . .. 


The;' insurance services of 
banks.- have extended their 
activities ' into the field of 
actually- ’ devising insurance 


This' is a particularly sensitive 
area. Complications could well 
arise if the bank were claiming 
to offer independent advice to 
its customers mi the' choice of 


plana , for their customers. ™ v 

Barclay Insurance Services early cmilracts ' and at 1he sarae t,me 


offering its own policies. But it 
is not an impossible situation. 

insurance package covering the Th ,l v fi " aTirial conglomerates 

„_Lvrr„ Jr * 1 .. with both an insurance company 


this- year produced its Barclay- 
card lnstirance Plan— a single 
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jurg, and .fh§. Central 
Bank of Cleyelah * .is. In 
2S5 of closing itsl^ncfon 
These closure' are sot 
nificant ; Both were, 
presents tive, offices and 
. -at no foreign, bank with 
: authorised . . htokjng 
B in Londbii .shows .any 
, wantiag to leave; ; \ 

. seems to be Occurring, 
. is that .relatively less 
... is now being jrat 
London.. -The removal 
‘ capital controls, did- not' 


have the. dramatic consequences 
for London that some people 
expected. ■ : Nevertheless U-S. 
banks are undoubtedly, doing 
much more foreign lending 
from home. . Over the last 12 
months, for instance, U.S. banks 
offshore tending Through their. 
London branches remained 
static;’ while UB.-oased foreign 
lending rose by 50 per cent. 

William Hall 

V. The "Banker 


Ttoiblife requirements of the „ ... 

individual; domestic:, car, and 6011 “ broking divi- 

personal- accident. The under- sion within the group have suc^ 

writing, bf - the various . covers ^ 

was. Arranged by Barclays with tors . at arms length without im- 

severil, leading insurant com- p f ,r h ,ng the servlce offored by 
pani.es.; Midland Bank Insur- .. . ' . 

tore 'Services has its package + . U anything.- the reverse s.tua- 
nourlifeplan^-the GriffinHouse- Uoa °<^ ™lh the n^iranre 
hold lnsSance Plan. company having to be twice as 

' tkw ^ ^ good as its competitors to get 

^Thjs development by the recommended by the broking 
JS 1 ;* banks has made avail- division. This happens in the 
ame.4o -their customers a com- rase o£ Barclays Life Assurance 
pr v?® 3rve insurance advisory as far as the insurance service 
toeywokmg service. Lloyds j S concerned. 

Bank have perhaps gone the The moves have been made 
rertitestby making its insurance by the clearing banks into the 
division operate under the aus- unit-linked life assurance field 
pices of the Trust Division. By offering direct competition with 
this jaeve insurance advice is established life companies. Bar- 
as one important facet ^ayg and Lloyds have set. up 
of a Ml .finanria 1 planning ser- life subsidiaries, while Midland 
vice^ ^.customers, a develop- bas* a tie-up with two top life 
ment-beiag made by mpy lead- companies— Eagle- Star and P] 
brokers in giving dentiaI . This trend could w, 
coyaete financial planmng not in the figure/ 
last insurance broking. The opposition to this move 

The /dieting banks are- now into insurance broking has come 
in a -position to handle -the in- naturally from certain other in- 
surance requirements of the surance brokers, who see dan- 
Iarger corporate customers in- gers of ' serious conflicts of 
eluding that relating to private interest, in getting insurance 
pension • schemes. Midland advice from a clearing bank. 
Banki'thiough its. acquisition of Such fears could well be unfoun- 
Montagu Thrust, has brought the ded considering that the banks 
leading - Lloyd’s broking- firm have been content to see organic 
Bland Payne Into the group, growth in their set-up and have 
Thus tiie decision can be made kept their image very to yr key 
as to -whether to -handle en- in this field. But the current 
quiries- by the Midland Bank trend is towards a comprehen- 
Insprahee Services of' pass the sive financial advice service and 
clienr on to -Bland Payne. The w ho is better placed to provide 
other gearing banks have not this than the clearing banks, 
yet -gone, as far as this in build- n . ' 

ing lip : their -insurance -services lUTC buOrt 


p 








WILLIAMS mm BANK LTD 



Hairier National Bank has all the attributes our 
namesake symbolizes. Strength. Security. Perma- 
nence. And a multinational list of admirers. 

We are a growing^ full-service international net- 
work. We have worldwide expertise, with a unique 
knotvledgeandunderstanding of Alaska and the en- 
tire Pacific Rim. 

Rainier National Bank is, and will continue- to be, a 


vital, growing part of the international financial 
community — for as long as Mount Rainier is a part of 
the geography. 

RmviEKNsnomliwK 

SEATTLE « TOKYO. MCNC HONG ■ S#JC*POHE • LOfCON • NEW YORK • IDS ANGELES 
London Ollwo. 4b Moorgaia, EC2H 6Ert ■ Jonn s>. Pone/, Vice Pteeioemand Kanagar 
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Today's survey of UK Banking 
is one of the many authoritative 
supplements published by the 
Financial Times on banking and 
related disciplines. For the con- 
venience of our readers wiio 
have an interest in this subject 
we list below the titles of similar 
surveys and the proposed dates 
of publication for the remainder 
of 1975. 

Foreign Exchange September 2!9th 

Midlands Financial 

Services October 9th 

Italian Banking ' 

& Insurance October 23rd 


U.K. 
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TEE BANKING sector of the contmaed' to face rm espensive wholesale v So the d carers will iave to new ^banks' li^e F. 1 

stock market may have seen the thbir ‘ capital ratijs; a trend' Profits may YfeU^aQveven hope that mflatioa will slow '^rttisb Bank' of Cons ' 
worst of the storm, but it. is wbaeh h^.^^u^cne rieWs-tower in thecurreirthalfyear down, and that, their esanings also. .some old^stabjj 
taking a long time to pick up-^s^^'(6j^dland^-ascriMto No general -rise in', lending will recover soon, allowing re- ceres sach as UDT,'*V 
the pieces. , Nearlyrvyo. years -recurrent rnmoursof others in volume is jet inf kfriit and tendons to increase. /They can mann and Brandts (w* .< ■ 
the financial 'crisis broke, the offing. : fv - •>.' wages went up by another 3SJ reduce the inflationary damage have led to capital pri-' -. v - : 

with a sudden collapse in tile. The profits’ performance of per cent in July..Ohthe ; btfier by working on .as low ratios as the parent, Grindlays 
confidence of depositors and a tlieBigFonr begahto tuni'sour hand, interest rates' ate- staying possible— the • free, asset .ratio,. The older establisf. r ' 
sharp fall in ' the value and iff -tip?. Jfiist half of 1974; and - higher than mi^bt hfffre.Seea^ being the most rdevant-^but iu any case have the *- 
marketability of property, which the decline -accelerated in the expected, *nd tiie' .badf^fia&t that will depend on the attitude often substantial tutK.Y , 
provided the security for a huge' second 'six months. For the full problem should/. ease further. of the Bank of England, which against which, soijii. ; 

volume- of lending, new shock? year the pre-tax declines ranged Further graWth : ovoraea? will has been working our sophisti- losses ‘can be written' 

are still being provided. • from- 9 per cent for Barclays to help, espeoaUy . for -Barclays cated guidelines for .assessing nsuau?- important ovt .. 

It is only a couple of months- 45 per .cent, for Lloyds, the and Lloyds. At least there is the capital adequacy Qfbanks vities. are providing 
since Keyser Ullmann reported latter .being severely affected a fair chance ti«it jwfflts- -will of various. types. At tto stage, cusluoa -Some 
losses and provisions totalling by the £28^m. foreign -exchange bottom out - hr the^mrrent a round of rights issues 1 by the -merchant .banking a -. t; . 
£64m. for the year 1974-75. Its disaster at Lugano. All, the six months,, altoqtimg^ gentle, dearers within the next year.ever, may now . bev. ( : ^ 

overall loss 'of £6lm. is said by bank? reported additional - pro- recovery -next: .year," /'though, qann'ot be- ruled out :. For; the worst,- wiUi mvestmei - \ 
some to be -the largest loss ever visions against bad debts, partly much will depenCon.tjjr^nung record, Barclays, appears -to ■® e ? t seeing somebt _ 

reported by a British company, relating to' their support of the and extent of -ahy-reviysl in have the strongest TaHos. wlth mgner^stogfc - maTkp t - ■' 1 

United Dominions Trust was not fringe hauking sectorthrough private sector demand for not much to choose between inflow-: of-- rands . * ’ 
far behind, with £59ra. written the • Bank *of England’s, fife- credit v . the others . -after MIdiand’s tions . t especial! pern 

off its capital in respect of the boat ' NatWest was worn \ - X.\ rights issue move in March. . w “Ue corporate finaj» ; - - 


Pacific Capital 

Market 

Japanese Banking 
& Finance 


December 4th 


December 15th 


If you would like any further information ori these 
or any other surveys, please telephone : 

01-248 8000 extension 383. 


year ended last June. affected, with an above-average KTPCCltrpq r ,■ : r > o-/.- • Whatever the .difficulties of *.mue,;ir . 

Some banks, like Burston- commitment to the financial the clearing 1 banks,, they pale ps^ri^its issue wav ,:' 

Finance, have folded. Others sector, end its extra provisions ‘ if loan dem^-rac*m : sext before the - crises encountered ?^ e re 

are shored up by die Bank of ran to £45m. , . ' - bj many merchant bante- Here, tT TJ ,y b ^' et s . . 

England's lifeboat believed to la the first half of 1975 the face, renewed pr^stHCshht^ drastic reductions in sire have > • ■ 

be supporting UDT to the tune bad debt problem eased slightly capita) ratios. -Thefr ^prodJems sometimes been , necessary; to ^ 

of around £470 w.. and First —though NatWest and Barclays inflationary.. pmdrtSSve cope with harsh conditions, and' 

National Finance Corporation to still made sizeable provisions— been made plain' by unofficial thc blue-blooded accepting 

the extent of £350m. or so. Even and the pressure was felt more estimates rf * houses usually showed smaller ' 

Mercantile Credit, once the blue a t the operating level, where earnings might -look lW-they balance sheets and lower profits ™ 

chip of the finance bouse sector, profits generally fell by a third suffer because -they hold net io I974i M wel1 ■* th * P“P* ’ 

accepted a knockdown bid price or so. Large salary increases cash, which depredated in real erty and financial markets, the ^ ■"***■£**' ! - 

from Barclays Bank rather than have been conceded to em- terms. Only Bank of Ireland shipping . sector has caused 

face an unduly long haul • ployees, with corresponding has been brave- enough^to -pro- ^ ®any heartaches- in die. past - 

back to whatever passes for effects on pension provisions, duce official 'GPP ffpnwi-. year. Those banks still solidly -? ™ 

prosperity these days. but the -volume of lending has these showed that its* aftertax rooted in traditional, areas -like “ _ imrvirf prf hT 

» , scarcely risen in recent months, earnings -were almort.> «im- trade finance have tended to 

PnCeS The onJ y major favourable jdetely. elindnated. .. Now. :that bold up best ... mun ^ div S^. p ^ 

factor has been the rise in gross the ‘ San dilands Report , has In general, the banks and the market may neec 
And in many cases share margins, as the dearers have opted for. current cost rather financial groups which expanded t}lat r - . 

prices have become shadows of pushed down deposit rates than! CPF accounts it does hot tapidly in' the easy-money con- to Wimh »pAin iw^ 
their former selves- This is par- faster than their lending rates look as ihough tbe hanfe -can ditions of the early. 70s have fia in inc^sed fsvoi . : 
ticularly true of the merchant have declined. They have also hope for any. tax relief on Such tended to come off worst They * _ - ; 

banks, where the sector index reduced their dependence on monetary Losses. • _ included a number of relatively . OBi ._ 

tumbled by three-quarters dnr- • • ’ . 

ing 1974. Although there was a . j L.t • " 

ssr-s-H'S Trustee Savings 

previous weakness and the sec- _• • * • 

i^-,rhl e d t0 e aJSt U S T™ TRUSTEE Savings Banks £10m. to more than £200nt; it intention of rushing into the sible limitatimi. tfie ;-'/ 
MVrrh ^ 1 - are now probably less than six has taken over the operations of lending business, : and it will of. capital, it : was 

Clearinff bank shares have months away from officially be- the former TSB . Centr^ has certainly not enter into the field estimated, that . by t 
nohiowort a .iMrtiflr nprfnrm- coming the Third Force in been preparing for entiy:, Into of commercial lending at all for. the ten-y^ar'i^period' 
n „ helnpd hv theiT still °ood domestic banking. Had the the Bankers’ Clearing- House; the foreseeable future. "Never- will have a -lending % 
dividend records But even they schedule in the last Session of and Jias acquired new. premises, having been ' in - the lending of at lesri^^Oflliw- 
unHAmorfnmprf the All-Share Parliament not been so over- In the process the Bank has also business until very recently has. There, can' be-' If” ' 
inrtpy in 1974 and after recent loaded the necessary Legislation made a gross profit of uipre.than meant that first the TSB has that the TSB i n ’ 
wpaknpw thpv are onlv iust «*W»« th* TSB to take up £lm. n . ' had to generate, capital and, constitute - a dbalTefr _ • 

l£S7m l U of the mar^ * What tb« wlU be the mam “ to - ha a rest Of ffie JtooodaV - 


structure 


Sfar in 1975 structure would have been in differenre fcom the rSrt of lending ****** - « •’*»* ft will be able to.nl -.. 

Certain^ 5 ie clearers have »«<» by November tW. jwr, ^ J&! ■' 

had tolo^ with many kinds.of *» Act cannot now ^ answer j, VIOb ^ , vety otoorou Pnh l you have the mut trust mest^r , 
trading difflStUes. They have be introduced until November uttl , for fte ^ being.ttough 5 °“ bfVthrou* , - , 

had to thee heavy write-offs in ^ In due course the current JBnan- -»t enter the game. so branches. - 

the wake of the property and of the TSB, Sir Athristan Caroe, dal incentives — that i£" ,the-l? v -. a ^fic£X " • To ., Tnove 

secondary banking crash; in- ™ ean ^ ^ at J ha f: interest • given on current HiXpClf 1SG •• . potentially weaitiuet^ . 

terest rates have been falling: accounts — will probably dis- 0n ^ employee expertise ^ eBt ? *?***&}' ** 

srarjsrrwas HSSffiFVM® 1 £ wi- ; 

gKVjrwg SS5rr 

I by the Govenunent in return " f J f k»»vleage « processing ^ ln , 






a wholly owned subsidiary of American Express Company 


American Express International Banking Corporation provides' busi- 
nesses, financial institutions, governments, arid individuals with a 
wide choice of international financial services, including short term 
working capital and trade finance,’ term and project finance, foreign 
exchange, collection, deposit and money transfer services. 

We have branches and offices of subsidiaries in every major financial 
center in Europe and Asia, and/intemational banking specialists in 
any of them will be pleased to fit their particular capabilities to your 
financing needs. : -’^/V 

Amsterdam, Antibes, Athens, Basle, Bombay, Brus- 
sels, Cairo, Calcutta, Cannes, "Chittagong, Cologne, 
Copenhagen, Dacca, Dfisseldorf, Florence, Frank- 
furt, Geneva, Grand Cayman, Hamburg, Heidelberg, 

Hong Kong, Jakarta; Karachi, Kowloon, Lahore, 
Lausanne, London, Mestre, Milan, Monte Carlo, 
Munich, Naples, Newpelhi, Nice, Okinawa, Paris, 
Piraeus, Rome, Salon ica, Singapore, Taipei, Tokyo, 
Venice, Vienna, Zurich. 

AElEC’s consolidated assets, totaled $2 : 64a,81 0.000 as of June 30, 
1975, . and our total consolidated deposits and credit balances 
amounted to $2,057,086,000.; On the same date our total consoli- 
dated loans and discounts were SI ,445.389:000 with capital, and 
reserves of $1 63,625,000. (Figures unaudited.) 


oy uie vtuvnmueiu m lemra rhecii£s are as convenient as i- TT - .v**~~*» be successful. In I 

for granting this new freedom ^51 o{ comoetitors fD M 0winK applications for personal loans, consume * banking 

has continued on schedule. It xSB^offing the -Eur£ a nce up untiLnow ithajalways ba ve"to compete vritl « 
is anticipated that by November J =’ ur(> '- passed on such appUcaflts to M f> 

21 — the day originally intended ?*** ‘ ' i -7- finance house and -^ hafi to gJrS - j ^1 

as Day X— the number of Bu t TSB has . made ’ it -carry on a preliminary vetting ^ . 1 | 1 

regional Trustee Savings Banks abundantly elear that Ubas no function. As for the second pofr- • % \J 1 

will have heen whittled back ' - _ 

from 72 at the outset to some - v. ■ 

bcottisn sriowiigr • 

apparent smoothness, consider- 

DuRlNG A RarficmarJy difficult ever, maintains a somewhat leased te customers. : J : 
ycar ’ tbe three Scottish clearing more optimistic view of Scot- of the current year 
“f . er administrative head- banks have maintained a com- land’s new-found industrial will probably be " 
ache, is no mean achievement, para Lively strong performance, resilience. It considerethat the £20nL - — 

I? ?.ni Tb. 1 * h® 5 been due in large feyel of inflation, rather than The initial growth' “ • * 

?he rempeSn-tiiit is^Se ^ ipvoftement political, considerations, will be provided largefcon t :: • • 

5, e lri “ n KH “rnJSfhoil in actmtjes associated with, the main determinant of the big one-off itenw su ' 

SnS North Se » oa a " d k* spred of offshore development, shore ^yiessel- 

other domestic bank^~-to pre- been, therefore, a reflection of but that the North Sea industry 'handtinfi tuES. aircrai' " " 

W tte ***** buo * anc - v ex- should,- nevertheless, continue cop^n^nd^somelw ‘ -- 
chaUe ° g ® r ' perienced in the local -Scottish to ^buffer " the local economy :• .. 

in^arirrtilav^^dv hS ******’ to a most significant extent ..dereioSTThe ba : 

rfortn? The creation, in less than five - '^Whatever the outcome, it is to develop this mark--:. 
i££SSSiSSS£SS years - 0/ a ' n ,ndustry now esti- aftP^cnt that oil -related by attempting. to '. - 
Attack t£ pSmaSer Serai raated t0 be dlrec0y era P Io ?^8 *&**** has been an important specialist - equipme ' 

first said a ye£reo that the * #IM 27<000 V™* 1 *’ with a cantnbuticni 10 the own vehicle fleets. -to largi'-..- /... 

tSs^ouW b? allowed to d^ further 8,000-13.000 indirectly performance. This seems par- The Bank of Scotlaj * :, . . 

thl dependent on ft, represents a ocularly true of the Royal loping a similar roJ - 

dld bv Sir - Btarr? F° nsiderable new arena for Bank, which showed a pre-tax the Bank of Scotian---. ; 
report on NaSi SriiSs-S business ^ development for the profit last year of £30.2m„ an Company and throu?.- ,.; 
d^Smen? S l anIcs - And iq the cases where increase of £7^m. or. 36 per dustrial Bank of 

?eare SS Therewas ©Stahtiv thl , s ^ owth has not acnially fXnX - ^ compares with the subsidiary of N<>, ' 

littte drreBin?of fort fSn tim vo,ved *- cu f oracrs m ^barking results of the parent National Securities, which in v . 

TSHs Sdf^^Immcdiat^ the on / ntireIy “T man ufaclurmg and Commercial Group results, has . been concern*-, 7. ... 
PMC sare his ioXad .' i nezl an< L^ Ce enter P rise s. ft has which showed pre-tax profits with hire-purchase w 7" - - 

a"°nfro^tS^on,troc. n ^o ggSrt, SmuSSZ " “ P " “ >“ ' ^ ' 

discussions with representatives S 2d Serin! in ' te n? i?,. ' f** ®U division to 1 - 

of the Treasuiy, the NDO.and dust ^! s totike uDth^i.S ’ **5 l£i *** re ? nlt, ' ln Production financirO'^ ■; 

the Bank of England in order produced ' bv dwindlino SUf"®* two competitors evaluate projects- Th '• 

to compile and agree instate. ti™r2 home Ld ex^rt maS?!' with specialist offices - 

tions to Parliamentary Counsel ° • . , e * porI k tS- Scotland s pre-tax profits were and Houston, now 

for the preparation of a Draft Interestingly enough, the £13£tan., a fall ot 28.6 per cent, about 15 people and ~ 
Bill. three hanks do not seem to be while those of the Clydesdale to be. one of the !ai 

T * . • entirely unanimous about Scot- at £Sm. were almost £lm. short operations in Europeai ■ ‘ 

Instructions l ' sh prospects in the immediate rof the 1973 figure. The Bank itself- now/'-: 

— . future. AH three, it is true, • It seems likely that one of that Its equity and k : : 

c 7 l M Se instructions were share a conviction that many of the main causes of this' has cipation in oil-related l- 

finaHy agreed last December - foe uncertainties currently been the technicality of the' production finance, 1. . 

wf ♦ ^ ^, e TSB ,J*? 5 surrounding the pace of banks' different reporting dates barges, drill ships an /. . - 

m the North Sea — u the last of the three to and engineering comj ■ 

passed m plenty of time for a must shortly be resolved— or. at report, in February this year. al)out £70m. 

?f n y 5* atl / J 3t0 ' thos ® uocertainties for example, the Bank of Sent- ft also has a 15 
February this >ear was ft made which seem to be attributable land has probably felt 4 much stak e in the recently 

w 10 int . erv ention of political fuller adverse effect of having International Energy \ 

»ntii ^h!! d «Lvt Jf b ' ? OfSfS?* considerations. Like the effects -to -brine forward an allocation Partnership of BritiV 
until the next session of Parlia- of petroleum revenue tax and ^ cover increased pension Rental and Amcric 
ra , ■ . r . ...... the Government s proposals for liabilities following large salary wfa os® principal vents--. 

Apart from cutting down on roaiority state participation, increases In its case this alloca- been the $250m. fin • . 

the number of individual banks rather than the. over-riding ShEmuhted to v S Occidental’s Piper oilfl . 

the other major task that has brake of cost-inflation. * 2 nearly £6.5m. « SidesdaS has ' . 

c J n ^ l 2Jj ed the TSB has been On the other hand, encourag- cancelling out the benefits of ,rated moPC the « . .. 

the setting up of a central body, mg though this may seem, the S^creSe of fuU v Scnttish-based industri ' 

to co-ordinate all the individual banks are not so sure about the level It have become associal, :; - 

banks. The Cealral TSB. set effects on the local economy "JJ empS^. in addition Norlh ««■ Jt H 1 
up almost two years ago, which Analysts hi the largest (tile ^ a soectel DrariVmn a considerable experti hi 

has taken on this role has in Royal Bank of Scotland) and. selected fields-it basjVh 


'Giro 


jagjERICSNI 

fa express International Banking Corporation 

Specialists in lnlern2lior^ai Finarc.’a: Services .. 

Ir.terrialional headquarters: 65 Bfoadwa-, New Yorf:, New YorJ.', 1 C?05 . ; 

*■ 

Our inte'nal'cr’aJ merchant banking sffiMates specialize' in* troje-tfir.ar.ee. loan sv^d'caL-or-s. corporate fmarce.a'r i rr ~^. -narke^ devekio- 
raaau Acnex International Limited. London; AW ED CO, Beirut; The fiancom Group, Inc^ffanda; Eanccm Ir.^emawnal Ljir.iied, 


. — ....... ...» .v.w iiiu kn.uuauu; ana. _■ Knri im.. awcacu iiCUlb — u nas 1111 

fact. acted as a normal commer- the smallest (the Clydesdale) » , d i hts ' tinctlon for instance ‘5 1 

cial bank from, the outstft And both wonder whether .North Sea ^ oya .L Bar j| 5 ' reporting six ^ hanker to every or ^ v 

dearly the Central TSB will activity will continue to be so mon “? 013 . 1,0 f f ucb seven major groups wf>-, 

be a vital part of the machinery successful in providing as much ff? vi51Qn • ^ ei J Sl0 ? Sr.® 8 ' tics, either in opera v *i.. 
during the TSB’s transfonna- shelter for industrial cus*- undey construction, for . ’ v - 

lion into a fully-fledged clearing toraers in the coming year. ' Eaoi ctf the .three banks -has steel and concrete oilpr-l-- 
bank. They point to the most recent * 1 ™ nc *J p e interest platforms in Scotland. / r : 

To gain some idea of progress unemployment and business con- Ino^ore gft'relatea activities. - its most recent eng -• ’ 
it is nece&sary only to quote- tire surveys os indicating The RoyaI B3nk, wtih probably in this business , has 5 . .. 

chairman’s remarks at the last that the Scottish performance the largest lending commitment, agreement to advance:/ - 

AG5I in Way, an occasion which may soon start settling nearer has been ■ particularly . keen to £11 ,5m. to the Ahglo-Dt'^' % 

also marked the appointment of -its more traditional pre-all expand its leasing business iff shore Concrete Group U ■ v : - . 

the Central TSB's new chief ex* pattern. There is particularly^ -this field;- -It started this busi- for the development cl-; ; . 
ecutivc, Mr. Tom Bri'ans. Look- serious concern about the state ness hi late 1972. fn the past platform bit tiding s 
ing back over the year, the of n rder books in the predomi- year it has. raised from £lm. to Hunteraton" on . the .- ; 
chairman remarked that "its nant engineering industry. aJinctft £15m.tbe value of assets estuary. TheGavcrnm,^'. 
deposits rose from less than The Bask of Scotland, how--. <. CONTINUED QH NEXT r AGE .. V . 
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.' i ‘ CAN be. nothing more. 4 healthy alga is the- eoo- 
rating than— with a guest tinned weeding-out process,ijuth 
' 1 \.‘ fr-*tanding la a Joqeb- o£ •' dormant .holders , and" of 
' *■" Vqeuo arahanfc : j^ a . merchant onflets, .whid^ means . 
V with « *** statements araueemUig the . 

" ; - - naJEIw* tonn&Z significance <ff such 

"■ From.lMmk-litJlEBd credit cards 

: ^ ™* s to muttf-purpose credit/fiheque 

- ,4»n^g <ard .<!“**??* guarantee/cash cards is only a 
■ 3 **** * J«st in. tori- ease of 

launch 

• •■ this service as its nraKcash dis- 

nce ana money to . bis pensers (NCR) grow in num- 
.■ .(n scamnt;- - • , hers— NatWest -has. just ■ an- 

. Affie situation is imptov- uounced a cjudt and-serrice£.24- 
\J -/ lore staff is becoming hour terminal. For Access, the 
i-.‘ >1^ ahd ; > m^dr effort is proMem js compounded In that. 








W; : 

S/i; 

■4 




made by the' big four -three banks are its sponsors. 
' ~. : - /.y banfc to provide better But. the. problem Is hot . really 

? at. the ship : end— toe a technical one since many U.S. 
■ : banters. • V . ‘ banks Iwveirirmed groups, spon- 

m \~. ~ ' -change - is,' in part, *ue ®>g D * fl fi? 1 *'®?®* 

* : : ''-'faettoat teinks^n^, . anJVccep 

.han two years ago, pick TT * ~rr i, r~~~_ 

.. boose- - the - staff ■ they J? e ' “** ^ ,s ? eos f5 tinted with 
_» rr 5 b?«; own bank, otherwise there 

i..->..v. It -is also due to the m VTjI ^ r ^ 

* " «!«« .i,,t inMin a- ,._u would be a of jocto merger. 

^ the background ot this 
~ ^testing ■ situation' — which 

' ' 1,0148 1110 key 10 ,he cashless 

■* edit., card has been so g^ty _ j s the argument as ..to 



Actress Sylvia Syriis with money she had just icithdrcwm from the. National West- 
minster Banfe Seryicetill she inaugurated at Croydon last Monday. 


JICCfiBtfid a* , wwicyr — id llic tu^um^uv 09 .1v present on-line situation. The local “personalised” current demand for more general credit 
to ils what the credit/identity,- card threat of major failure, at a account services offered by small facilities will result in a pro- 
fit] esto the full. *** cany in the;way--Ofinfor- processing centre becomes all competitors, or at lcasilcss con- 1 iteration of terminals to the 

reactions 


mat! on. One school of thought the more' severe astoe load of cemed than they were a few 
suggests that every transaction interrupted transactions grows, months since, 
for which the card is . used 
should be. recorded tb'ereob in 


same or even a 
than hitherto 


higher degree 
with some 
further 


It is not reasonable to cnrpcct Five years ago some attempts predicting a 

even the richest hank com- were made to get agreement “‘the 



sed’ ^iar Q backM J m5 -^An^^^iMl^of^toight plelcly ln duplicate a £30m. in- between clearing banks on OCR 
U.S. to allow holder* Axwoiey scptoi ...pr stallation. What can be done ending which would permit auto- ae TT? * 


U.S. to allow 6°Wera ^ a» t S sedSy^ns 
nothing more than.th& identify- 
ing code should appear^ 


is to ask the rommuniratinns matic handling of counter credit , ^ * aT1 ^f vr '^ ^? ve 

system to lake part of the documents. Even the pressure f° Uo » t ^ nd ,n 3CltJI, e up 

“? "^ST-TS'^SSSSL burTle " and if one central pro- from the obvious Tact that dtspe ®- s ^ (1 '" at J * f reas " hore 
J l-:2 cannot accept a- given machine processing costs one- !,? n p ^ 

onus of rerarding trabs^ctf s i raiisacl j 0ft beeadse nf a mal- sixtli as much as manual handl- P ritiriRm 

function or rabldlrfult. pass rt ins has not changed attitudes aV0ld cr itlclBm - ‘ h ^ dispensers 
on to the next machine in the much though the hew buzz-word 


a the rightful possessors— 
nishingly wide number of 
lions. . 

ourse, no strict parallel • lies within'the banked the 
drawn between. - U S; merchant bdU et ( which; ia> few - 


will 


ii>r 


■V ^•..• 


?-■■■ i ■- 

■i-*: t; 

s-f. . 
4-. i J ■ ' 


i which timy arnkfi Foiir ^as they,iuove ptose r .to dealing, banks do not seem to Jy 
1 xevetrae. f - ; ^CTgctiye jrdo^ing ti^ t .be -, particuliurly .concerned at gc 

-/'Vv '. v5; • i *’• .-. ‘•:-r.v';. : ' 1 V V'"; : •' 

k • i ml __ : — 



t sh 


o 


■ '* . - . 


have to he electronically 

;■ and those prevailing in years will be on-line to a bank). lw “ ,e n ™ 1 •“ «« ^“‘7^ and especially mechanically 

• In fact,' it is faifto say in the former, a bigger”bUrden / vherpv / r _/! .J o nefer-perfect. Only ton often 

. -S. bankers have learned, is imposed: on the ’f S? 15 / i^sinL on^he^ date 1 * d 5nod electronics des] ^ n is Iet 

deal from conditions and tainimd. ' the Barclays Integrated Network passing on the date. down by a few pence-wnrth of 

. '_ ons in Britaih where tfce Whatever the butcome, and System, and the rocent decision switdies. They -must also be 

ur have ten to a hundred the minim um information . line by NatWest to up IBM 3601 n nnlopma vandal-proof— a nice assembly 

«is many branches as the backed 'by IBM will: be bought conl J"oUers as nodes ip its bank gvt|#a«v-xxi^ . 0 f requirements for the systems 

" counterparts fo r very hard, the jheh^bn of networ fe system. .... ft. i s becoming common prac- designer! 

cash disposers bn^zne'-iii -any The systems seOtirity problem jice to hand’over tape reels to ’ Meanwhile, competition for 
. twn rpajor h ank- haged h^nlpng network an; extra can only be compounded as the Central Banking Service, the fully automated bank branch 

haw* fpi't" thA <*M11 fyf hnrrfpTi rtf Mmsirierable severity more and more “ instant " infor- replacing piles of documents business has never* been more 

• sttuee^e and- jecession. on the teirtral proces^^ since matian is demanded of the bank- and speeding transactions by fierce with newcomers such as 

. helese, applications ^for such -^ansactiDns ' ' r demand ins networks. But the informa- many days. But the day when Datasaab winning orders which 

■• ! ■rsbip have not declined between: ‘two and three 'times tion in any account cannot be a major client will use a com- could result in a total of 10.000 

■' the case of Barclaycard as many m^ages tp : ^hd/from entirely accurate,-even on a day puter terminal to his banker’s units installed throughout Scan- 

■jstance,^ ^ stili’- amount" to .the pehtral pfocesamrs^ to day basis, it would seem, central installations as a substi- dinavia'. and securing a signi- 

i,100 per fiy^day week-*- an accumuiatihg \ b'rahfih ‘com- since the counter credit side of tute for his accounting depart- licant tpe-hold in the U.S. against 

of which ate successful,! puter iu the braneh adnhi^sta- the banking business still lags ment could still be ten years all the .entrenched might of the 
-ise. ■ ‘ ‘ - tive pflfce. ■; \ ' . .. so fa^, behind, the degree of away. big XT.?, companies. 

• both systems- report a. re- 2 ' This' dev'Sohment mu^c&m- automation reached with In the short term it is obvious At the same time; ICL still has 

a Jn the amount of the ptrahd’lhe problems of t^e Big cheques. In parenthesis, the that pressure of costs, of out- not abandoned ‘its hopes. for a 

ng from wWch they aaUte 'Fdur“ as- they , inove tfow . to clearing, banks do not . seem to lying branches and of staff costs signifiqmt share of the UJL 
Principal xevetrae. f - * InteTaotive proffisstng 'frozit the L .be - particularly^ concerned at generally, together with, banki n s- m ar ket .after the success 

of the very large real-time 
: system installed on ICL equip- 
' ment at the Bank of England. It 
has a major base in the Trustee 
Savings Banks where New Range 
equipment must 'begin to appear 
in the next two or three years, 

; ... '. I.’.'.-; v'.V ... ....... by which time ICL should have 

PAST year can, be pnt: ifffestments inCurted in the include the • British Gas Cor- accounts has hot been particu- its own bank terminals, an area 
T --as' perhaps the most ste-" previous year.'" potation aha Electricity Boards, larly firmly based. where most of the money lies. 

1 !• t for the National Giro in ...Turnover rose .by 60 per cent. Giro also continues to make In any case, notions • of . 

i r 'brief but., sothewhat : 'to £20bn. and cash balances -headway In the field, of- rent creating a poor mans bank a ea jqiucters 

red' history since the ser- within the. system increased by collection for local authorities, for the 60 per cent, or so of 

vas established,- in late ; 32 per cent.. to' £H7m.; more in- After a 300 per cent rise m the the adult population who do not 

■ ' n the first place National terestingly .perhaps, is the fact pttyimjs year, rent coUections have bank accounts have teken 
1 lade a profit -net' of in- tbrt although the number of were intrfeased by 40 per cent something of a back seat to 
' payments for -the first accounts at the end of the year 1^1974-75 to an annual xate of dale as Giro has i pursued^ts 
- 1 ince its isceptioa and- a showed little change at 493,000 'I8m- and over 100 local autbnn- break-even objective. ^For 

iree years ahead; of the : the , oarage value of these -m. ttncl«dmg the Greater example m the fourth quarter 
-date ser by Mr. Christo- aeebraits rose-from £225 to f 300 ,^ Iftrion Council) have taken up nf « per cent, of G ro s 

- halteway’s government i^ Thb- is, after all, where Giro th.®-serace^, ,- cfiww- /whinh aUm a m»inr 

: "in' 'November, -197L earns ^a sizeable part of ^ less, of a success story “JSS 

-ly, in , Mar civ 1975, : the income, which, is split fairly Gm»s. progress in obtaining T^P 1 ? 01 . "Lj? 

. ment responded to Board evenly, between fees/ charges a sufficiently large share of « s . d p it u ank t ^ 

.als. by airthorising and interest receivable. government ™oney transfers cent, for depnsU banks. 

- -al Giro to' extend its . Growth in personal amounts Although Giro bandies Some commentators have 

..of customer 'services toha?. been restricted both by ^ «> ■«"« pay - S nH* af 

■ ■ personal loans and over, competition and by the need to *«» and provides some sort JS 1 *™ J* 1 ®, ^ ^ 

..ialities for. both personal courantrate on motfe profitable fpr m°rt government ^rofitaWe ^re 

rporate account holders, facilitiesSfor the purposes of JefiOrinients, Its - stake “the p ?. h’ptvS 

- dly. while .premising that Meeting., government profit- W^vSL^fh^SS 

... al Giro would - have a ability tergets. -CtaeV^ -top- missions, business, is smalL T J^®* 1 

"crack of .toe' whip Si ten- more^$u^^£til areas /of dS.^^^to^bn.outof a total 
for government -m'ocey. 'servieft bd^here deposits, has £50ba The effect of ° n £ a 5^ ap 

.t business in the/ future, -^gain^registexS a substantial the MSrcb proposals will be to “JW transmisaon sm^ce that 
iment -.also announced ^^jvement with the value on an equal footing ]2S«^«J!SSi55 t i2#| t ?i* t S 

.irly in toe next Ml* deposits., more than do^ling-gaK^mmejdV banks «d the 
* ‘ y session it intended- to over toe: year . to an annual. rate- .Fqwwster Generals office m to aaoitaon, toe 

‘ .ice legislation deallhff.^^r^ v, . • : .. . toddering for government buri- 

■ le reconstruction oLGirtfs; TnwfSris: *f toe -Business Giro has made the point JJSTSiiS^fh W 

• , so bringing, it into line Deposit Service is ■ Giro’s toat^.expects no fa 7? urs ^ this two 

underlying f ,tn«^ and centralised accounting system. «S^r“erely affair crack of of toe high ratio 

- capacity and the fin- This ensures that companies to^whip. . . between transaction and 

balances) has met a well-known 
- problem — companies wish to see 

N _ . - ...... - - . .. ^ — . . . — , — expansion ■ of -recruitment before agreeing to 

••• bility during- 19/4-4 fi has possihle totough toe banking G^s banBdng’ facilities, author- the use of Giro forms or bills 
ed from a number of system. ■ .• Employees of retail.lsedf. -by the Government in The final part of the March 
-. 5, ai the Post Office rc- chains or individual agents can- Marts,'- is intended to cover not . proposals, dealing with toe 
. 'id accounts show. .A turn- pay their takings into the local- only personal accounts but also capital reconstructioh of Giro 

from losses of £5. lm. Post Office branch and on toe cfojorate accounts in toe pri- stems from toe large interest 

£1.4m. of government, basis of a fixed charge and vate and public sectors. The first , payments on loans, resulting in 

■nsation in- respect of price minimum balance guarantee, gesture in this direction came in the main from past losses, 

■ . nt) to a profit of £64,000 the account of. the parent com- May when- Giro announced that which Giro has had to bear. 

. aks partly, to substantial. pany will be credited by the fixed-term personal loans were This is to be relieved by a 
- ; i in Giro’s main market-'. following day rather than in to- ;be .' available to account, partial writeoff of debt incurred 
- - eas and partly; to. .favour-' some cases several days later. hoiaeTs who have their pay to finance past losses and toe 

m lovements in -money ma^ Woolwortos» { wito its 1,000 credited directly into Giro and conversion of part of toe re- 

, hich enablfid'Giro to write, branches, has" been a notable have.held their account for it maihing debt into Public 
- ^ 2.6m. of toe £3. 1m. pro vi- recruit along with a couple of least, a year. ■ Dividend Capital. The full 

. / gainst unrealised Josses on major - food retailers and in-. .; Interest charges on loans, detafls w3I be published in the 
' iment and local authority stmnce companies. Customers imiging from £150 to £1,000 with autumn but toe effect is to 

“ * ‘ .' repitymehts spread over one to allow' toe Government some 

;-v .three : years (or five years for freedom in the servicing of its 
/ selected home improvements), investment, as it -does with 
are to .be; at a fixed flat- rate of British Airways and Britisb 
10 percent per year. For some Steel, according to performance 
. tht^'Giro has had an arrange- and capital requirements, 
merit-, with Mercantile Credit Giro is expecting a difficult 
whereby ' :its customers can j^ar ahead but may at least feel 
at preferential that it has been' taken seriously 
by government In ; 1975. 

need to ebase up 
profitable areas of service 

been ar^ged'uLSS S jbe^Royat B^roveraras; «!toPlAxrif toat its inabtiity, in has been at the expense of some 
of anotoer Oy&ssdafe 7 repfesentation has been ■ aug*' times, 

. /aar. Sea Platform- ,Cbn* mented with offices in Houston -account .... 

.srs, which ^ ''xS'lWW ' m ftwfcnehBn:.: Bih fol- profits j on loans bad fact remains that toe deposit 
> .-j £12m. of -pu&Uc money lowed- on the Heels of its open- .at a disadvantage m banking system has introduced 

. lplete a rtnrtruct|on^^lin^^ a Sfong JCong; office, and ^couSITwMi SSLFttmiS i 

J Clyde estuary, in advinee:tts taSdhg:nf a minority Interest ^Ptong gystem. Coupled with eustomera and direct debits 

^ving aplstfann atSS*' to ?£* areqdated Merchant,^ whl «* * ends -? ore JwMf than they wonld 

Biviugan « • - - V i - einShm-ii "to be; '.short-dated, and hence have done in toe absence of a 

. three banks have consid^ri-rTv. ^ - relatively' tower yielding, the competitor like Giro, 

raised their volume - of • CoTlS ISaOr basis’ on which Giro could offer .«*, lirn • 

•*ss in foreign currencies. :. . . Scottish Correspondent free -.transfer between Giro lerry WllKUlSOH 





UNITED INTERNATIONAL BANK 

Ur/TTETJ 


Created in ] 970 to serve the 
specialised financial requirements of 
Governments and Corporatious iu : 
the years ahead. 

In line with this policysuccesslully . j 
established its representative office in 
Abu Dhabi in 1974. 


UNITED INTERNATIONAL BANK 

UfvliTEO • - 


Rt'Sbacml OMkk 
30 1 msburv Square, 
I/mdonbCJA lSS, 
Trlt-phooc; HI -fi 
TdcvrSSrSbO. 

CaWfi.- L ranter London £XT2. 


Representative Mtcc 
P.O.Bnx2SJ3. 
Abo Dhabi, L'nitnl Arab I'mi rates. 
Telephone 412 SU hnd 43232. 
Tdcu 22U4 Ln'mltr AH. 
Cables: L ninlcr Abu Dhabi. 


. S lggjgMgi.! Cana) de Bilhao. Bank Mees & Hope. 

Banque FrantjaisC du Commerce Evtirieur. Baveristiie Hsprtheken-und Wechsclbank, 
Credit du Non! d l nian Farisiennc. Crocker NationaUiank, PKbankm, 
Privatbankm, The Bank of Nova Scotia. IVilliains & Qvn's Bank. 



BANK SANAYE IRAN 

Iran’s major international bank 

is pleased to announce die opening of 
its London Branch at 
. 12Eastcheap,E.C.3. 

Founded by 53 of the leading Iranian 
industrial and co mm ercial companies / 
the Bank has i a network of branches 
throughout Iran. 

The London Branch has been opened to 
assist companies. wishing to extend their 
business in this rapidly expanding market 


JSW. Armfield 

London Manager 
Telephone 01-623134 5 * 
Telex 884747 SanayebankLdn. { 


Head office: 

Sepahbod Zahedi Avenue 106 
Tehran/ Iran. 




.... a*- 


LNUEEX FROM- PREVk>OS PA® ; 

1 to underwrite titii- loan aWiaL .'^ff/caae of the larger obtain:- loans 

- - nates.- 



Wrldwide. 



As a long-term credii bank with assets exceeding US$1 1,000 million, 
NFB is well experienced in promoting the growth of commerce and 
industry. 

In Japan, for instance, we've supplied funds to all the country’s 
major industries . . . machinery, steel, construction, transportation. 

Thatfs why we have the expertise to. come up with imaginative 
financing solutions— and the resources to put them into practice. 

To arrange the kind of medium- or long-term credit that will 
best suit your individual needs.. 

For projects just about anywhere in the world; NFB. can-respond. 


ZdWj 


Head Office; 13-10, Kndan-kita 1 -chome, Chiyoda-ko, Tokyo 1 02, Japan Tel; 03-263-1 til TeTax: J2o92 1 , J267SS NFBTOK 

London Branch: Winchester-House, 77 London Wall, London EC2NIBL, U JC. Td; 0JP^5fl4685 / '8 Telex; 884968 NFBLDN 

Representathe Offices; • New York, Frankfurt, 'Main and Beirut 

Affiliates and Associated Banks; Banco btarcoatinental de lsvestimento S'JU Rio de Janeiro 

P.T. Print! DevsIopniB&t FinBoce Compaar of Imbmesia, Jakarta City. Bant Hawaii 
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ISLE OF Wm 



i^e lSaancial Times .W^esday &pt^nber lif l97 ' 






1 (incorporated 1865 tender the Manx Companies Act) 

offers a full 
Banking Service in 
the Isle of Man 


If you are interested in any of these services please 
write to : — 

The Manager. 

Isle of Man Bank limited. 
Department O.E., 

P.0. Box 13. 

2 Athol Street, 

DOUGLAS, 

Isle of Man. 

(a member of the National Westminster Group) 
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FOR THE merchant banks 
1974 was one of the worst years 
ever experienced. In the UJC. 
the banks were hit by the slump 
in the stock market and the 
property sector along with the 
high level of interest rates, 
while overseas the general re- 
cession has left many a deep 
scar. Many incurred stagger- 
ing losses and despite generally 
more stable markets this year 
it is doubtful whether many 
will be in a position to regain 
their former role in the bank- 
ing world. Indeed it is 
generally felt that drastic 
changes will have to be made, 
including rationalisation of the 
services offered and possibly of 
the banks themselves. 


r^resented^ one . ^ ^ mQ& 
profitable, facets of the mer- 
chant banking set-up 
A- bleak outlook for short 
term profits trends in industry 
along - with highly depressed 
equity values meant that public 
notations were virtually out of 
«• ® u ^boh. • Historically, 
vendors of -small private ■ com- 
panies tended to have on 
exaggerated view of their coni- 
pany's wcjrth. , Since the 
issuing houses were not in the 
position to; get a realistic 
return on their investment, or 
come to that, 1 '..fix terms that 
would not be' eroded in a 
matter of day^ the outcome was 
one of stalemate. No offers for 
sale were seen in 1974. 

-The. position was much the- 
secondary issues and. 
takeovers. Few companies were 
prepared to issue equity at 
severely depressed prices and 
not surprisingly the amount of 
new money raised in 1974 was 


the lowest for- over 20 years. 
This .substantial 'reduction in 
activity left. the banks with size- 
ab}e shortfalls in the corporate 
finance divisions, with many 
actually abstaining losses. 


Stronger 


The" stock market this year 
has been far stronger,' with 
the index up from 150 to' over 
300. However, the volatility of 
the market and., the ' general 
long-term uncertainty still 
meant .that the climate was 
rough for offers. But the specu- 
lation in long-term equity 
values along with a drastic 
shortage of -stock in. titer market 
did give the banks: the.-oppor-. 
t unity to advise clients on the 
merits of a secondary issue. 

The advice was obviousiy- 
accepted, for there has been a • 
flood of rights issues this year. 
The to-tal amount raised to date 


g« i^srsw'wss 

tank. Dalton Barton, to gatottto 
tos a ;im&ceabte - drop? in : ififc necessary expertise. Aimed 
issues and 2-t6ep; with the cash from the sale of 
amounts being rawed. -.Capital and District Property 

r This one ^ ne ^ nK 4™ gemeDt went to: 

ever tvJnjw town. Some 80 pet cent of the ' 

speculator^ 6 *!* ST* 

-pered \owadayS t -M <K ^ri fS ‘ Not suiptisngly Keyset’s 
Sdes ^Vs£m dSwfS^^ were hit raore ^an most by the 
property 'value^M^T^Sv? 1 slump x in Property values. - The 
- nSr vMr ro- Srrfht, bank disclosed- a loss oa- the 

b^Ls^tb W 01 f61ra ' after makmg pro- 

taT.STto ft . othc s tos ^L ta * blg wiy 

P»mZ' :-«**■ ft™* the shake-out in the 

Preperiy 8ecXnr were Brandts' 
g? , gecoyary^baokg-jn and Edward. Bates. Because of 
^ bigger its losses Brandts decided to 
to w^SuSS a withdraw from the Accepting 

to way. lending huge amounts House Committee, the first to 


INTERNATIONAL BANK 

LIMITED 



MERCHANT 

BANKERS 


7/8 King Street, London EC2V 8DX. 
Telephone 01-600 0931 

Telex: 887853. Telegrams -japaninban London eg?" 


JTB 


AjreMgbi 

The Fuji Bank, Limited 
The Mitsubishi Bank. Limited 
The Sumitomo Bank. Limited 
The Tokai Bank, Limited 
The Daiwa Securities Co., Ltd. 
The Nikko Securities Co., Ltd. 
Yamaichi Securities Co., Ltd. 


am°on^ T*° N F0R bus,nessin 'he short-term will mainly 
hL th l la ^ 3fir clearing banks Place hi the Midlands. 
D^ b rnn n i ? irly r intense u ver th? Sin ™ toe bank’s operations 
Miller hinfefr yea J 5 U L - he f fairly con «ntrated it could 
frouJ bemg be rh at it has a slight edge, in 
thUff « edl mnre lban heJd tonns of communication, over 
the likes of the major . clearer with j£ 
?r/R? n! “ d 1 the Co-opera- extensive geographical coverage. 
™L«?- . *** 111 their own ^ ^cb toe service offered by 

specialist way playing a vital the Yorkshire should be som* 
™ m toe - modern banking what quicker. Equally the 
' . hours of business seem more 

irainAti ♦ J"?* 11 " ba>*s . have flexible. The bank is open from 
^ S - 1 *?“ not by com ’ 9 30 to 3-30 pan. while S 
t P h( ^°f acros ^ -toe board with all the branches, excluding the 
wm.S ^ sae barrie r one in London, a late night 

bv 'undPiwitt/k |S ^ rapossible t or service is offered one evening 
oy undercutting (in most cases a week. • 

anyway), but by concentrating . Whatever the attractions of 

tad ftf’S ^ ,re0U ? t the *”*•»>* Bata^fttoe i 
^ toe smaller business in no doubting - the succpu rwo. 
general. .The big boys in their the past .SET tot, . ~ 

ta L gear Up to** toe com- sources have risen from £248m 
pebJon have tended to switch to £322m. while 'dennUte 

snfaifS Pha?iS away frora these gravra from £2I7m, P to £287m. 

Ssenn^ofe^H BS S “ Cb Much o£ th ie 

tales fetoioratei^ S “ me ‘ < ™* e ^posits has been 

is tojcriy why the Stai » tafiSZS ffnJS 

ssasf “iss 

the recent advertising slogan of these advances some 50 ner 

^%^h“ 0 F n r- s, 13 — 

The Yorkshire Bank, which 

Yorkshire Penny Bacrt? spawned TunjCd dOWU 
by a consortium of major banks Like the Scottish banks the 
“ by ™t U0D *t Westminster Yorkshire. deftly 

^ toe original down membership 3 ^ of the 
toe bank was Bankers’ Gearing HoiSe. M 
ounded as a working man’s the time it was thought that the 

A^t° Ver the »» tois agreement the bS had wi?5 

mah.e?ln,? rt “° re ° r Ie5S re " Wi,liams fflyn waa operat 
T^e t* . ,Dg satisfactorily and ir could 

Yorkshire Bank now see no real advantage in inin. 
operates 183 branches covering ing. aaranta^e in join- 

NoSb °m^ 0 rtb T^i °' e . 71,6 Co-operative Bank has, 

. uruj aaioianas. There is, however, decided to inin th*» 

ofS„° ne S hln * e City C,e ^tog House. SkMAb £. 
of London. Further expansion been one of the main long-term 



objectives of the bank. As a 
member of the Clearing House 
the Co-op Bank will no- Ao'pger 
be dependent on agendas for 
clearing — which it felt : wouid 
have inhibited . its growth 
prospects.' . : . _ ■■■_ 

Over the years the' ’ CkH>p 
Bank has expanded from tM co- 
operative societies, trade radons 
•find working men’s clubs,; etu, 
into a banking network with 50 
conventional type branches and 
agencies in .some 4.00Q majh-Co- 
operative storea Growth '.plans 
are for about five new branches 
a year, while-' 'it the same tiihe 
the larger store agencies *tfll be 
improved to brihg them 'more 
in line with the branches/ ‘ 

• Considering how. .the CtMjn 
Bank, started life it is not sur- 
prising that it is strong in ■ the 
smaller type, .of accounts.: Un- 
like the Yorkshire, however; it 
has tried to expand this side by 
undercutting the main clearers! 

If the customer keeps in credit 
be incurs no bank charges. Mo re- 
over, interest is paid at the rate 
of i per cent on any balance in 
the current account On the per- 
sonal. loan side, the ratef-of 
interest charge^ is a flat 8-pek 
cent, whfdifc probably themost 
competitive in the market . 

These competitive terms, 
along with* the. .fact that con- 
sumers are offered. some form of 
banking sendee during shopping 
hours, six days a week, explains 
toe rapid rate of expansion seen 
since the bank, became a limited 
company in 197L Not that this 
means the bank is totally in- 
volved with the very small 
accounts for. it claims to have 
successfully tendered for the 
business of one-sixth of all the 
local authorities in England and 
Wales. 

The Co-operative • Bank’s 
growth image did, however, take 
a knock in the year to January 
last. The value of assets fell 
from £326m. to £292m. while 


deposits were nearly . £32in. 
lower at £234.6m.— advances 
were cut from £124. 3m. to' 
£96.6m. The drop (n profits from 
£4.75m. to £1.25m. mainly re- 
flected the problems in the hire- 
purchase subsidiary, F.C. Fin- 
ance. which was hit by the 
slump in the property sector. 

There are more op timis tic- 
noises being made about pros- 
pects in tbe current year and 
expansion . is proceeding on 
schedule. The service offered 
was further improved in Janu- 
ary when along with the Trustee 
Saving Banks, the Coop Bank 
joined the bank' cheque card 
scheme, which gave them access 
.to the Eurocheque arrange- 
ments. . 

It remains Jo be /seen whether', 
the Co-op Bank can. sustain its 
current rate, of growth on. what 
is after all' a' less conservative 
trading concept than the York- 
shire. The links with the stores 
do offer unlimited scope and it 
is here that the/ Co-op - Bank 
could prove a major, threat tiJ 
its rivals, but it must be pointed 
out that banking operations 
linked with stores are hot with- 
out their failures. K ■ • - - 


do so in tbe history of f 
Edward Bates’ losses 
£l&2m„ while ax a fUrtj ' 
nation of the current b 
banking problems. 'a • 
stake . in EB was racer . 
to the Arabs— vai n iq g~| 
pany at £5jm. , against, 
of £35m. when- it was ■ ’ 
three' yekrs ago. ' 

- Another specialist a- ’ 
went sopr on the ' r 
banks was. shipping fina " 
sharp fan m the tanka ' 
rates had a disastrous . 1 
the value of . tankers: ' 
loans are granted to A 
against mortgages." Ow 
their bankers thereto 
the problem of faring 
of cancelling orders Or i - 
the expense of mabitai 
up ships; it.is estims 
there is still a one-third 
in tanker capacity in ■ - 
line, so .little upturn £ ' 
rates can be 

several years. V 

Hambros were paj 
■strong in shipping fin 
' tbe bank claims that f - 
: suffered any loss of in - 
any shipping loan, ffb » . 
is noticeable that mac 
loan repayment peril 
been extended. • 

If these highly : t ‘ 
areas were not enough ' 
merchant banks seem 
missed the boat in t 
dollar syndicated- loan 
Where once. U.K banl ' 
the league names sud - 
corp and Credit Lyon 
head , the lists of bam ■■ 
co-managers./ 


Outpace 


Response 


Anyway, the recent successor 
the'/ Yorkshire/ Bank-; and the 
rapid expansion shown by the 
Go-operative Bank have evi- 
dently, brought some response 
from the larger dearers. Recent 
advertising campaigns . from 
these have consistently been 
slanted towards the personal 
type Of account and how they 
are equipped to offer the best 
form of service. With the con- 
sumer apparently well satisfied 
with the. service obtained from 
tbe smaller banks, the majors 
look faced with a tough ” task 
if they, are to obtain a- larger 
slice of this particular cake. 

- , David Wright 


All along the line 
chant banks and fssuix 
appear to -have caugb 
and the question. j& * 
they go from hert 
bankers feel that theyi 
back to square one, 

■ advising and financing 
where their . entrep 
talent can be; used to 

■ Ninrtrfeness 'and flerit 

enable' them to out 
gidnts. ' : • : 

On the other hand ' 
those that Feel the tixe '— ■ 
to create vast bankinj 
— the theory being 
brings confidence whil * 
capital base will ena . 
take:. on; that much bi ' 
ness: '^il ^amuef has 
unsuccessful bids in . 
build up its asset base. 
Fanies involved here w 
-Walker and MEPC. - 
T here have, howet . 
spme successful exjians 
The Midland -Bank tr; 
Samuel Montagu along- 

Drayton Groups while « 

Dank. acquired Brandti. 

•’ Whichever way th . 
choose to go it Is clear ". 
face a period when a / 
reassessment of their ’ 
be necessary. Competit 
the overseas: banks is ' 
and the lessons to b 
from the experiences ' 
past couple of years arc - 
see. 



David \ 



Discount Bankers 
Dealers in: 

T reasury. Bank, Fine T rade and 
U.K. Corporation Bills, 
Sterling and Dollar CD’s, 
British Government, Commonwealth 
and Local Authority Bonds 

Money taken at calf .and at 
short nofic© ~ 


{CONTINUED FROM PAGE V 

of the Conservative Party’s 
1922 backbenchers committee. 

Other major changes . in man- 
agement have taken place in 
the company, and, like so many 
other concerns with similar 
problems, KU has made rigor- 
ous provisions against its loans 
and investments, to the paint 
that a £61m. total loss was re- 
turned for the past. year. 

The company, in which Pru- 
dential Assurance has' a 17$ 
Per cent stake, has also 
switched away from property 
lending and is concentrating on 
a more traditional lending, in- 
vestment and merchant bank- 
ing business. 

At United Dominions. Trust, 
clearing bank influence has also 
much increased. . With last 
year’s appointment as chairman 
of Mr. Len Mather, a former 
vicejchamnan of the Midland 
Bank, marking the retrench- 
ment process the property lend- 
ing has been cut right back 
and the money shops closed, 
rirst National Finance- Corpor- 
ation has a new joint manag- 
ing director from a clearing 
hank, Mr. Maurice Denlon. 
from the National Westminster, 
and two new clearing bank 
deputy chairmen. Sir Richard 
Pease and Sir Michael Wilson. 



Cater Ryder & Company Limited 

• Membei* of the London Discount Marts at 

1 King William Street, London, EC4N 7AU. 
Telephone: 01-623 2070. Telex: 888553/4 


[On the cards 

In FNFC’s case. a plan for the 
separation from the rest of its 
business of it s property lending 
hook, to be realised by the 
ciearcrs against their outstand- 
lT \®. loans, was not proceeded 
with, but some form of recon- 
struction remains very much on 
ihe cards. 

Both UDT and FNFC, which 
have made large write-offs— 
leading to substantial overall 
losses for the past year— and 

f. 601 Property lending dras- 
tically, there are loug-stonding 
consumer credit businesses, 


which can be seen as the basis! 
for future contracted opera- 
tions. 

One of the key concepts in 
the lifeboat committee is that 
consumer credit lending in- 
volves a relatively asssured 
flow of cash through numerous 
personal repayments and that 
this should, in time, generate 
confidence to encourage the re- 
newed placing uf market 
deposits. However, a continuing 
question must be whether a suf- 
ficient supply „f independent 
market deposit finance can ulti- 
mately be re-established for 
these larger support lifeboat 
group borrowers. 

Perhaps the largest single 
step so far towards - ultimately 
shrinking the total outstanding 
loans from the lifeboat itself 
was Barclays -Bank’s recent 
takeover or Mercantile Credit, 
the third largest recipient of 
support. Bids had earlier lifted 
certain concerns out of support, 
notably P and O’s purchase of 
Twentieth .Century Banking 
from Bovis. and Grindlays 
Bank’s of British Bank of Com- 
merce. But it would be very 
rash to count on repeated oper- 
ations of this kind to provide 
the solution to the remaining 
problem. 

Lengthy as may be the big 
banks' task In tidying up the 
secondary banking situation, 
the memory of the affair will 
Jast even longer. One . thing 
which seems certain is that 
redoubled precautions will be 
taken against its recurrence. 
Much strengthened supervision 
by the Bank of England al- 
ready provides valuable safe- 
guards, but it will be for gov- 
ernments to eschew excess ex- 
pansion of the money supply, 
which can only stimulate what 
must prove over-ambitions de- 
velopment by. financial con- 
cerns, 

Margaret Reid 




Over ISO branches Ihroiighont ihe Northern Counties and Midlands. 
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'•*: «?’.* Consumer Credit Act It is. fair to say however that business, and credit reference 

last jrtuir has a double- among banks., and others agencies would hare to describe 

■ V.’* '\; Ued ****-• ‘ As ■■«*. «™ involved in. tha. credit industry- the method used to obtain infor- 

7- j . 1 ••5ts. it is. on the one hand, there:, were some reservations mation and give details of how 

i: /“Jor piece of /consumer pro- about this move since it would it is recorded. 

• ,;n- legislation and m -this mean that a layman <Ui their In June the OFT took its con- 

N,ct- it slots into a, gap left terms), would have the definitive sultative process- further when 
^-ie Fair Trading Act, the say in who could arid could not it asked those involved for their 

of . .Goods. (Implied offer credit, and also on' what views on the . methods, which 

Act and other, recent terms they would, have to. should be used to put the licens- 

': v :.,'afioa which’ has built up employ . in advertising and tag requirements of the Act 

; 'substantial, consumer; pro*, extending this credit- inio force. At that time the 

.. ; - i» , framework to ' the in the event things have not Dlrertor of Consumer Credit, 
/> r at level; On - the other turned -out near!* -as badly as Mr - Tony Scott, .said that he 
•'-iT.-'J -the law; > has. a major som e had feared. ; Mr.- John env ^ased a progressive intro- 
*. r^tim everyone involved in Methven. the Director-General duc tion of licensing with 
industry, of providing credit 0 f Fair Trading has walked care- applications being invited in 
= qj . the biggest clearing fujiy -* n ' establishing his new aroups over a period of about 
•" •'■«% down to small retailers, role of credit commissioner, and ! wo . >’«ars. A group would be 
the consumer the Act an entirely separate division of to apply from a.speci- 

' \r, in. principle at least! the Office of Fair Tradiug has Red date. ^d the licensing 

•-- ‘'ranging protection against .been -set up to handle the con- provislon would come into effect 
r. 'hordes- of potential mal- sumer credit side.- °n an "appointed day which 

,:pces which exist in the Thc biggest question* ar* in 

- ; - of credit provision. It is everyone's mind was over the * 0 . . . . 

.., 7! largely <jo the -truth in j^ng of j iceflces to those tl J T he two i de “. put ^ orwa ”* ft 
^V-ng.” principle established involved in any form of credit *i erc * ha \ llcen »”*j f 0 ? 1 !} 

. ’be Crowther Committee provision. Initially it was 
. '. ; t of 1371 and, like many estimated that something like f 1 5“'SJ ,y 

- recent pieces of Jegisla- 70.000 licences would bate to be hrriSl 

7- the Act establishes a issued under the Act,- bat sub- " 

- .: ‘ iwurk. leaving the execu- sequent!? this figure has been £ JSS® T^« U JS^ a ?iJr 

• :-v to furnish the deLait revised to nearer 300,000. At n° n i ™^ v .. i S tt ^h S fdTaries Tn 

• ;-sgh a process of getting the the end of March this year how- 

’ ;*v;ter of State for Prices and ever the Office of >air Trading 

'.' imer Protection to push issued a consultative document ' n ^?ii h S 

- : . - tor?' Instruments- through with suggested procedures for ® h . JJP® .SLii^n^i^^anwn 6 

v? legislation itself turner! and although a. number- of ai j v upon 

•- be a argely rion-political bodies have put ..fai^rd pro- g ul ooe ^ ma6e 

v s-rt' The original Bill wasP^d amendmems.pn^jntof very clear byjfr. Methven, and 
. irward by the Conservative detail, .the basic, jraajework y, at i h ^.i not for - sv _ . 
-{j^nment and then adopted by the jD^er of, fair tem of aut oniatic licence issue 

' ^->1 lock, stock, and barrel by Trading seems- to-hav™j.a lot in tiK first instance, this had 

; ibsequent Labour admlms- of people s minds at had been p Ut forward as one 

i- - -n. The only substantial ^ .solution to the ; formidable 

1P .which Mrs. Shirley 1 | pevn pri . ' ^ administrative task involved in 

- . ams' department made, was >«Vvuvv . issuing around . 100,000 bits of 

mp the new role of Credit The March. ' document put paper, but talking about the 
. nissioner ■ in with that of forward a, system wbeKby all Consumer Credit Act at a con- 
“ already . existing Director- those requiring a. standard ference earlier this year Mr, 

. .. ral of Fair Tradmg, licence would fill in a prelimin- Methven pointed out that 

. _7 terras of consumer pro- ary application form; with the “under the Act I have a duty 
m this made a good deal proviso that - the ~GJ£T could to make sure that an applicant 
J:ns&: after an the whole reqqite supplemental informs- for a licence fs a. fit person to 
, ‘s of - -consumeMmefited tioh on a second '.fijajn if it hold one." 

. vlation was aimed at con- dccided that this was desirable. Although the licensing ques- 
: 'ating control - of jll. con: Debt collection ; ggendq8; would fion is not turning out to be 
ir-related, matters . ; in the hai’e -to. discfose v#hat.-im?ihpd.s the problem that some expected 
; is of one effective watchdog., jh'ey useln- the cpndutt;,d£‘ their it to be, there are still one or. 

- •' • ' r - ; y : 

London’s oyerseas 

r. HOUGH less welhknoivn . This trend seems likely to be add has new 'offices Tri Seattle 
. the' big- clearing an'd rainforceei inL cdahy cases iri and'ChieagQ, wh'ile : the Standard 

- bant banks,. . the Loodohi time by growing local -share- and "Chartered parent has a 
..~i overseas baittks have long biddings, in' some of the groups’ presence in TVew Yark: 

led an important’' ficancial'.ppe rations. Sizeable outside :. Id these days of. bigness. 
_"lon. which' stfll- ftiHs con*' shareholdings already exist in several ? pf the main ' overseas 
I % often in steadily altering the separate companies which banks are now closely linked to, 

" indeed, : the- last few Standard and Chartered, and if not wholly owned by, larger 
'7. i s’ have brought some-major Barclays Bank International, groups — and this has many 
' Ses .in the affiliations, andiiave in South Africa, and there- advantages of added strength 
; Jonally in the fortunes, of are .prospects of the parent; in tbnes when the banking 
• ~ banking groups,- which interest being reduced in due . Industry, the world over Is aware 
such. long, origins in course to some 50 per centi. that upheavals can occur.. 

' in’s imperial past. following the Franisen Commis- 7^ v Vi 

, ndard and Chartered Bank-' sion -repoVt. . . xfOUDiGS 

■■ mop. for instance, has seen. The trend towards greater^ • - 

- najor It* per cent, sharer- local inyestnieat- in parts of the^-' Such •-•links- have recently 
- *ng previously held in its yaripus banks’ operations is also l»en tighteneti 1 m tne case of 

U .by Chase Manhattan. likely to -be seen increasingly-Grihdlays'.Bank, whose recent 
.—-.one'. : .of7. America^ 'iri WricraV partieularly in West troubles chiefly ■- denved from 
st moving. home. into. the. Africa, jvbere. banking is pos- *.*fge .looses at its Brandts 
^ -*5 of the Midland Bank, siblv most developed outside merchant banking subsidiary, 
g Britain's Big Four. the south. . . Complete control across the 

d the much-publicised 1° a few countries, state takk Atlantic is widely regarded as 
les of Grindlays Bank (the. over, has removed the business f !d6t > compatible with the com- 
3r National and Grindlays- of a British bank from its flany's standing as a long- 
). which incurred a £10m. former parent entirely. But in a established British-based bank, 
iss last year, have certainly few other cases, even where but ope of The largest Amencan 
ned the -tightening of share- acqidsaioja: c of a controIlInjfjTp^ips, First National City Bank 
.ngs links with the. big First stakes l.has -meant effective'bf^ew York.pow has a 49 per 
lAfmal Citv Bank of Niw nationalisation, - -continued stakc . Jh ‘he 

iQl while Ubyds .-Bank' has .British' 1 interest has been^.e^tably. ^ving 11 a high 
I^TAnie time had a, large share allowed" for the sake of retain.- . degree of influence. 

in its bolding company, ing management skills. - r;- ', ijoyds Bank, one of Britain’s 

a t hp Se ^ examples Tt> balance 'a certain move- LBikf Four clearers. also has a. 
2fl rate j' t i S not possible to menfoC power with the steadSfLl^iSeshareholUing in the parent 
U an "exact common- pattern- builtf^rp.of local partieipatidii in company, Grindlays Holdings. 
Iff i e rJ-em developinenf' 6* Wiy.-bf ;:thei^ traditional areavB^b have participated closely 
III .ver^S banks: kf one of the ; ;banks _have lately been ■ hf ..gscussions about further 
III cases the shareholding tie- developing in other directions, caplftl raising being arranged 
" rith a in rep 4m*rican asso- ^t 11 geographically and in their ftr-ihe group. 

of. business ^ oarticulari.v;^ major overseas banks 


two other aspects of the Act 
which are giving rise to concern. 
The proposed regulations on 
advertising of consumer credit 
amount to a formidable list of 
roquircioeuts on those propos- 
ing tn offer money to the public, 
and this has given rise to fears 
that the net result may be a 
reduction in the amount of 
information available at the 
initial stage. For example, it is 
possible tu announce that credit 
is available without going any 
further, but if any further 
information is volunteered then 
it must be accompanied by 
details of the true interest rale, 
the total : cost of credit and a 
host of other detail. In motor 
showrooms all these would have 
to be displayed on each car. pos- 
ing considerable problems for 
the car salesman, and perhaps 
prompting him to take the easy 
option and offer no detail at all. 


Difficult 


The true interest rate ques- 
tion is also a difficult one. It is 
easy enough to work out the 
true interest rate according to 
the formula laid down when 
one is talking about a fixv.d term 
credit contract However, on 
revolving credit — for example, 
the budget account credit 
offered by many clothing 
retailers, and even the bank 
overdraft — this sum becomes 
impossible. It has been made 
clear (hat the intention is not 
to Interfere with smooth work- 
ing of the bank overdraft 
system, but sliU a good few 
people m the banking commu- 
nity are anxious to see how the 
actual detailed rules will finally 
affect them. 

In the final analysis however 
the general feeling is that the 
Consumer Credit Act will be . 
good for the man in the street, 
and that once details nf this , 
nature have been irried out it 
will nat bear unreasonably on 
legitimate, business enterprise. 

Sandy McLachlan 
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not yet found a role. 

itworks 



through -- certain takeovers in “Bamc.lnternational by Barclays 
Sisals ^abom ^he ^ U - S - setting up of links with Bagk, and Lloyds Bank Inter- 
1 ^ b “.nnn nf large groups there and through ;Mtional. incorporating the 

tion- of this O .oup of « en . p of branches former Bank of London and 

5. which are mostly London- bfflce ^ ^ Europe; South. America, with large 

l and certainly rooted in __ rationale Of this tvpe of lAtiri American interests, by 
British origins by long J£v to ^ new ^ts Words Bank. These two ctm- 

,, ^ ■ 1 , ' ^ for the banks* expertise and also “nus. both successors of pre- 

Muld certainly be mistaken to ^ able offer customers as .^sly; - partly ■ independent 
ink :that, as ^Deao 1 Acheson w - de M possiWe ^ in^ationar ^ nd on-based overseas banks, 
of Bntain, the British over- networfc P of links with owned or^'. conduct the growing 
banks have lost an empire flSMdated ot j era ti 0 ns foreign businesses of their 

not yet found a role. . For-' instance, Standard anfc*W.t companies, which afford 
* Ur, ' ■ Chartered Banking. Group, the bacton S for ^ 

itWOrKS product of the merger in 1970 foiwine an 

.... of the Standard Bank, with a BBI has been following an 

e big networks which have ^ tialam-^ Smnh Africa, J over ^ aSl 

built up around the world w ^ ^ d pi.g^ere jn fad now has branches or offices 
«oh groups as ^relays 

■national - / orn »®^^c ‘^Skk«tensWe Eastek - :In ^ MuJdle East * 

lays DCO - Dominion, ^- * ovin& into ?*** * ^Ids a minor stake 
iiaIandOveraeas),Standaii;^2^ ^ US. -^^ ran Overseas Bank, it has 

Chartered Banking ^ jiisit opened an office in Cairo 

Lloyds Batik International,;.- v. ^ several brancbcs in P^s to start others, des- 

01 ** b0! ' ratt 

heir hc&lthy .• survival id . TTitTifctMWtf * ^ j T>otic ■ Milan -biovcs* , 
tly changing political ^^nTative Cross' the Atlantic, BBI has 
ns stands indeed; as .a ' M al a r id rC &,nenhaEen totere^s in California, and also 

iment to the souedn^s of Y « k First West ' 

sh banking practice. . .VS- were ^ 6 ^^-^ ^though its plan to buy 

t significant developments decreasedLby.thc recent sale of Tr i' st . w ?f 


nationals . of many falriv -i ra tdrw>jw? Ghartiaml Bank had :?'" EurddoUar ; bond issue— of 

/'i tly independent- countries proved an obstacle to a con- per cent capital notes 

hich the banks operate are tiiraed. holding, under the seosi-. i»s?; In June so acceptable was. 
• lasingly . moving into top tive competitive rities adraini- its name in world markets as 
ageraent • in their own. iriered by the 'Federal Reserve a . result * of -its widespread 
tries^ often as ,a matter .Board, However, Otartered' busmess. 1 . 

•e state policy of Qie taatwa-.Bank has . now, - absorbed the -..LBFs expansion in .the deve- 
emed. -- . ‘ 'small liberty ; National Bank IbpedlwoxW has , recently been 


carried forward particularly by 
its acquisition ' Df ' the major 
American - concern. , / First 
Western Bank and. Trust 
Company. 

The Eurodollar market - has 
.afforded one of the most signifi- 
cant developments of recent 
years for several of the every 
seas, banks. As Bank of- London 
and South America, LBI -played 
an early pioneering role id the 
1960s in developing -this rapidly 
growing market in which 
numerous banks now operate. 

For the independent overseas 
banks the strategy of expanding 
operations in the Eurodollar 
market has the Important pur- 
pose of tapping a .source of 
deposits separate from that in 
the traditional operating areas: 
abroad. 

This bas become the more 
Important with the increase in 
certain restrictions on the 
transfer of . funds around the 
world, particularly ' since the 
Sterling Area was virtually 
wound up in 1972. 

In his recent annual state- 
ment ac chairman of Standard 
and Chartered Banking Group 
fsoon id he renamed Standard 
and Chartered Bank). Lord 
Barber, the former Chancellor 
of the Exchequer, pointed to the 
further substantial- growth in 
the ' international division's 
earnings. These include the 
Eurocurrency hurt ness, regarded 
as having betttr scope for 
operating on the lending 
side ai good, margins after 
last year's upheavals in the 
market. Another of the bank'r 
interests is Mocatta - and Gold- 
sraid: one of London's main 
bullion dealers. 

While some of the largest 
London-based banks are, in 
various ways, forging broader 
links to -get increasingly inter- 
national rove 'age, others, such 
as Australia and New Zealand 
Banking Group, have grown pri- 
marily in their traditional 
theatres of operations, though 
with wider international- repre- 
sentation. Hongkong and 
Shanghai Banking Corporation 
which, though Hong Kong-based 
has strong British associations, 
is mainly an operator, -in the 
East and the-Middle East where 
it owns British Bank of the 
Middle East- 

It has, however, some wider 
connections, including its 40 per 
eept stake-in the London mer- 
chant banV and accepting house 
Antony Gibbs Holdings. 

The recent, years oft some- 
times troubled, growth -in the 
world banking system, have been 
an era of marked growth - for the 
London-based, overseas hanks. 
But against the background of 
an increasing need for broad 
international ’• coverage, there 
could be significant. fresh deve- 
lopments to come in the banks' 
links with the :rest of the World 
banking industry. 



Organization of 

Sparkassen, Landesbapken/Girozentr^len 
in the Federal Republic of Germany 



Publie Savings Banks 

The German savings banks ( Sparkassen! are legally and econo- 
mically independent credit institutions. They are communal^ 
savings banks operated under public law. The savings banks' 
liabilities are guaranteed without limitation by the respective 
communities (town, country), whereby all deposits held by 
a savings bank are fuily secured. The business of a savings 
bank is directed by its managing board. 

The supervisor/ body of a savings bank is -the board of 
administration, on which the general public and the local 
government (a town, a country or several communities) are 
represented. Their tasks and activities are laid down in the 
articles, which allow the' savings banks to do ail usual 
banking business for their customers. Transactions for their 
own account are subject to some limitations to secure the 
deposits, e.g. savings banks are not allowed to acquire securi- 
ties out of their own funds. 

In addition to the communal savings banks there is also a 
small number of “free savings banks.” These are savings 
banks without a locti government as guarantor. Contrary 10 
the communal savings banks the free savings banks are subject 
to private law (in most cases as associations or trusts). 

The savings banks offer all services of a modern banking 
institution. Their services are available to every private 
individual, every business enterprise and every local authority. 
The following are the most important forms of business 
transacted: the acceptance of all types of deposits, credit 
business of ail kinds, encouragement of the acquisition of 
personal property, settlement of cashless payment transactions 
and all other types of banking services, e.g. transfers to payees 
in Germany and abroad, collection of debts, bills and receipts, 
execution of cheque transactions and issue of cheque cards, 
purchase and sale of foreign currency and travellers' pay- 
ment media caring for the need of customers in the field 
of foreign trade transactions. 

At the end of 1974 there existed in Western Germany 700 
Savings Banks head offices with more chan 16.000 branches. 

Savings Banks Associations 

The savings banks of each federal state are united in regional 
Savings Banks Associations. The casks of the regional 
! Savings Banks Associations arc, among other things, to 
represent the common interests of the savings banks: to offer 
information and advice to the members of the Associations 
in all matters of savings banking: to train staff members of 
the savings banks and to further cheir professional education; 
to examine the handling of business and the balance sheets 
of the member savings banks. At the head of the regioaal - 
Savings Banks Associations is the Deutsche S parka is en-':und 
Giroverfoand in Bonn I German Savings Banks Assor'-rion). It 
is the centralised representative of savings banks interests 
and corresponds to the savings banks associations on the 
regional level. it is the spokesman of the savings bank 
system in the public sphere and also to the Federal Govern- 
ment and pariiament. Through irs board and committees it 
influences the co-ordination of the savings banks and 
Landesbanken/Girozemralen. which are also its members. 

Landesbanken and. Girozentnalen 

The 12 Landesbanken and .Girozentraien in the Federal 
' Republic of Germany are operating under public law. like the 
savings banks. Their liabilities, i.e. also the deposirs maintained 
with them, are guaranteed' by the regional Savings Banks 
Association, individual Lands of the Federal Republic or big 
communal associations. The business is directed by a manag- 
ing board and the general management is superyised by the 
board of administration, ■■ 

The Landesbanken and GirozentraJen are the central banks 
of the savings banks. They 1 act as clearing houses for the 
savings banks' national cashless:-: payments. They hold the 
liquid reserves of the savings- banks within their area of 
activity and effect the regional balancing of funds among the 
savings banks. Moreover, the Landesbanken and Girozentralen 


transact all customary banking business, e.g. granting short, 
medium and long-term loans to industry, commerce, trade 
and publie authorities; in many cases they provide loans 
jointly with the local savings banks. 

The Landesbanken and Girozentralen are entitled to make 
issues. They issue mortgage and municipal bonds. In addition 
to security and stock exchange dealings the services provided 
by the Landesbanken and Giro zeners fen include foreign 
business in all its fields. To an increasing extent the Landes- 
banken and Girozentralen participate in international money 
and capital transactions, and, in particular in the business of 
international financing. 

The Landesbanken and Girozentralen assist the savings banks 
in their foreign business, for which purpose the maintaining 
of relations with foreign banks is of particular importance. 
On the other hand, the extensive network of branches of the 
German savings banks organization is utilised by foreign banks 
through the Landesbanken and Girozentralen. 

The standard DM travellers' cheques of the German savings 
banks organization issued by the Landesbanken and Giro- 
zentrakn and the savings -banks show as drawee. Deutsche 
Girozentrale-Deutsche Kommunalbank, Berlin and Frankfurt 
am Main. 

Building Societies 

Along with the savings banks and the Landesbanken/Girozen- 
tralen there is a third group constituted by the 13 public 
building societies. These are institutions specialized in housing 
finance. Contractual savers with rhese building societies form 
their awn ccpital which benefits in Germany from State 
premiums or tax relief. The building societies grant loans 
to their customers at favourable rates of interest with which 
to finance the building or purchase of their own home and 
land. 

Deposits and basic Capital Resources 

The German credit business is sound. In the Federal Republic 
there is a well-balanced structure of private commercial banks; 
co-operative banks and credit institutions operating und»r 
public law. with special and general functions. The biggest 
Group among the credit Institutions operating under public 
law is that of the savings banks (Sparkassen) and of the 
Landesbankcn/Girozentralen. Every single deposit in these 
institutions is fully backed by a public guarantee. The guaran- 
tor for the savings banks Is the respective local administration. 
The deposits of the Landesbanken/Girozentralen are guaran- 
teed by cheir owners, who are usually the executive of the 
respective Lands of. the .Federal Republic and the respective 
. savings-banks.’- - • 

The sources upon which the' sayings banks draw to set no 
their own capital ts* their net profit, afrer deduction of 
tax. The Landesbankpjr'and- Girozentralen draw their basic 
capital resources from ...the .allocation of their profits to 
-reserves and from the allocation of the guarantors, i.e. of 
the respective State Governments and oF the regional Savings 
Sinks Associations in those Lands of the Federal Republic. 
While the private banks are able to sec up their own capital 
in different ways (issuing of. new shares, participations) the 
savings banks are prohibited by law from doing so. The basic 
capital resources of the Landesbanben/Girozentralen and of 
the savings banks are modest in comparison with that ofthe 
"rivare banks. 

But this is not detrimental to their business transactions 
because the guarantee provided by the cities, communities 
and stares have a net worth function which cover the liabili- 
ties of the Landesbanken /Girozentralen and savings banks. 


DEUTSCHER SPARKASSEN — ’ 
UND GIROVERBAND 
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Song-term prospects 

As one of Japan’s lending long-term credit banks, 
with assets of more than $17 billion, we are specialised 
in medium- and long-term financing and ma in ta in good 
banking relations with major Japanese companies* Our 
staff of experienced banking experts has a thorough, 
knowledge of international financing as well as 
Japanese industries and can provide you with the 
comprehensive service necessary to set up business 
with Japan. For successful business with Japan, it wilt 
be to your advantage to consult us first. 

f® LONG-TERM CREDIT RANK 

OF JAPAN, LTD. 




Head Offleo: Otemachi. Tokyo. Japan. TeL 21 1-5111 
Cable Address: "BANKCHOGIN TOKYO 1 ' 

London Branch: 3 Lombard Street, 

London. 6C3V 9 AH, England, Tel. 623-951 1 

. NBW 140 Broadway, New York. N.Y. 10005. U-S-A-.Te). 797-1170 
Amsterdam Representative Off lea: Sarphati strain 39, 
Amsterdam, The Netherlands, Tef. 224191 
Sydney Representative Office: Tower Building, Australia Square. 

■ George Street. Sydney N.S.W. 2000. Australia, Tel. 241-2966 
Sio Paulo Representative Office: Rua Libero Badaro, 425-9* And: 

Sao Paulo. Brazil, Tel. 33-1565, 35-4914 
LTCB ASIA LIMITED (wholly-owned subsidiary): 1401-1403. 
Melbourne Plaza, 33, Queen’s Road Central, Hong Kong, 
Tel. 5-259081 


The 

Share-owners 


IN’ THE current economic 
recession, it is natural that the 
demand for venture capital has 
dropped. Fewer people are pre- 
pared to take the risk of form- 
ing their own companies in a 
perilous economic climate. At 
the same time bankers have 
become more cautious about 
lending money for start-up 
situations with little or no track 
record. Two years ago there 
were over 19 banks in the City 
that were involved in one way 
or another with venture capi tal. 
To-day it is only the few 
specialists that are still in the 
market And their lending rate 
has dropped off from the levels 
of 1972/73. 

At the same time,- however, 
banks have persisted with 
development finance — that is, 
providing funds for companies 
that have track records -and 
need further funds for expan- 
sion. For the entrepreneurs 
who approach these banks for 
more money, there is the com- 
pensation that if you can 
survive, let alone exoand. in the 
present climate, then things 
should really be good for you 
when conditions improve. On 
that basis, bankers will be pre- 
oared to lend money to the right 
kind of candidate. 

Invariably, the right candidate 
will need to show an impressive 
track record, adequate manage- 
ment succession and the exist- 
ence of an expanding market 
for the product or service. If the 
market includes exports, so 
much the better. Very often i 
an application for funds fails . 
not on the worth of tbe ven- i 
ture but on the poor nresenta- i 
tion of Its prospects. A vague, ; 


half-hearted attempt will not do 
—what is required are detailed 
reports with audited figures and 
carefully calculated forecasts. 

Among the clearing banks, 
National "Westminster and tbe 
Midland are the most involved 
in development finance. Mid- 
land operates through its sub- 
sidiary, .Midland Montague In- 
dustrial Finance. This was set 
up in 1868 to provide equity 
and loan finance for small, pri- 
vate companies • with growth 
prospects, finance of between 
£50,000 to £300,000 can be pro- 
vided. ■ 


The company 1 has a small 
portfolio of less than a couple 
of million pounds. This year it 
has made only a single new 
investment and is currently in 
the process of completing a 
second. Each investment is be- 
low the £200,000 mark. This 
plodding rate Is rather slower 
than an average year and in a 
good year the -company could 
pick up five" investments or so. 


Pressures 


Given the pressures of the 
recession, its staff has been 
concentrating mainly on looking 
after existing clients — a common 
tale among the venture capital 
fraternity. . • 

The normal basis is to make 
equity-linked loans with a 
coupon of about 2 4-3 per cent 
above the ruling* inter-bank 
rate. A representative of tbe 
company will sit on the client's 
Board in a non-executive capa- 
city, although, he will often 
contribute to management In 
an extreme case, he has been 


» known actually to take oyer the 
I management of an a fling client 
l company. ‘ 

Ideally, tbe client company 
( will be nurtured towards a stock 
, exchange listing; But in most 
I cases the company will be sold 
. off to a bigger group in the 
. same Industry* Sometimes, the 
. bank becomes locked into the 
- company' because the majority 
, shareholders db not agree to a 
, sale of the minority shares, or 
the business fails. 

National Westminster Bank 
, operates through its wholly- 
owned subsidiary, Couzfty Bank. 
Its total loan portfolio is over 
£135m. but only a portion of 
this Is for development finance. 
It has around 40 companies in 
which /it has invested some 
£30 m. in development finance* 
The company helps to finance 
small and. growing companies 
with a good profits history 
culminating in pre-tax profits of 
around £30,000. Its medium-term 
lending takes the form - of 
redeemable preference or pre- 
ferred ordinary shares carrying, 
a coupon of about 2 per cent, 
above the inter-bank rate. 

“ The level of profits at 
£30.000 is struck after ‘we have 
made adjustments for directors' 
remuneration,” says Mr. R. N. 
Bowes, managing director. . 
“Some private company direc- 
tors are underpaid, others over- 
paid— we allow for what we 
think is reasonable remunera- 
tion.” Most of the- business 
comes from the numerous 
branches of its parent company, ] 
but a few introductions do come < 
from the professional consult- i 
ants.” . ] 

There has been some falling 2 


off in tbe inqniry rate for hew 
money but Mr. . Bowes is reluct- 
ant to ascribe.- this directly , to; 
the recession' in industry/ 
Barclays and Lloyds are also 
active in the field but to a. lesser 
extent Barclays has set up fis 
Business Advisory Service ta 
help smaller companies^ witb 

problems and it' would not he 
surprising to find that Lloyds is 
thinking up a package Its 
own. Both banks also help 
finance smaller, companies 
through their corporate services 
departments. .: ~ ' ■ •- 


Biggest 


The biggest vehicle ftxr small 
companies to seek finance. i&the 
' Industrial and; Commercial 
Finance Corporation (ICFC), 
owned and financed by the 
clearing banks regether with the 
Bank of England. . 

ICFC lends to small com- 
panies mainly on a straight 
loan, basis and with fewer 
strings attached than the 
merchant banks call for. - In 
some cases, though, it will call 
for equity and even put one of 
its representatives on' a board. 
For technological companies 
the group operates through 
TDC (Technical Development 
Capital) which is involved in 
lending’ money to people who 
have invented a marketable 
product and also have the entre- 
preneurial skill to understand 
the business environment. 

Another source of finance for 
investors is the National Re- 
search and Development Cor- 
poration (NRDC) run by the 
Department of Industry. There 
are two ways in which the 


NRDC finances ventures: by 
providing half the development 
.costs for an invention and 
imposing a levy on the sales of 
the product if and when it 
becomes viable. For the year 
to March 31, 1974,- the NRDC 
invested £2inM& such ventures 
ahd received about. £}m* from 
previous 'investments. ' 

The .returns on its other 
method of financing are" much 
higher. In this case. it funds 1 
-the entire development for the 
building of a product .resulting 
from .research (often from a 
public body like a university) 
and sells the licence, to a . com- 
mercial firm,- taking a half share 
in the royalties. The revenues 
from these • investments 
amounted to over £7m. in the 
1973/74 fiscal year, while the. 
amount -of new investment was 
less than £$m.- 

The main differen ce i n ap- 
proach between the .NRDC and . 


the banks is that the N 
run as a non-profit orgx 
even though it is exp* 
balance its bools eafiV .. 
Furthermore, it aims to • - 
a project rather than .*> ■ 
pany and that is quite ‘ ’ 
ferent angle* ~ > 

Given the receSshmar . 
the NBDG is worried al . 
lack of worthwhile 
ing presented to it forrl ' 

It has a total of £50m. 
ing powers of which on! ‘ . 
has been used. Altfat ' 
total- outgoings for tl 
financial , year -(up to ll 
1975) are higher than fi - 
ous year this partly refl 
Ugh rate- of -inflation 
actual volume of busni • 
doing -is lower than: th» 
thinks it couia be. The: • 
are due to be publish 
month., 

\ Roy .1. 
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Detailed tabulation of 500 
investors in Stock Exchange 
and other securities 


The conclusions about shareowners in 
PERSONAL SAVINGS AND WEALTH IN BRITAIN, 
recently published by The Financial Times Ltd., 
are now strongly confirmed by a much more detailed 
statistical analysis of this part of the original study. 
THE SHARE-OWNERS, published this month by 
The Financial Times Ltd., is a 345-page volume 
of the computer tabulations of a survey of 500 
holders of securities and 3,700 holders of all 
21 financial assets. 

Over 160 tables compose THE SHARE-OWNERS, a 
business research product of The Economists* 
Advisory Group. Among the results detailed about 
the holders are: 

Marital status * Sex * Age * Income * Trade union 
and pension scheme membership * Other social and 
economic variables * Age al which investors 
acquired their first assets * Number of different 
holdings * How holding were acquired * Timing of 
purchases and disposals * Sources of information 
and advice * Attitudes to various assets and 
institutions. 

THE SHARE-OWNERS — on sale at £200 — is an 
invaluable statistical supplement to purchasers of 

PERSONAL SAVINGS AND WEALTH IN BRITAIN 
and to any institution concerned to know in detail 
the latest information available on shareholding 
trends in the U.K. 

For detailed information on THE SHARE-OWNERS, 
or PERSONAL SAVINGS AND WEALTH IN 
BRITAIN complete the coupon below. 


TO: K. MILLER. MARKETING MANAGER < Books 
THE FINANCIAL TIMES LTD.. 

10 BOLT COURT, FLEET STREET, LONDON EC4A 3HL 

Pleas* send mo details of: 

□ THE SHARE-OWNERS 

□ PERSONAL SAVINGS AND WEALTH IN BRITAIN 


Credit cards 


IT LOOKS as if tiie next year 
or so is going to be a period 
when a steady nerve will be 
required is the credit card 
business. Already tbe card 
companies are showing signs of 
stress and the forthcoming 
months should show what sort 
of management mettle they 
possess. 

The fascination of the credit 
card game at the moment is 
that this is the first time the 
industry has had to operate in 
the midst of a recession. There 
may be historic precedents Cor 
bad times in other industries, 
but credit cards were born of 
the “ never - had - it - so - good " 
affluent society, and now have 
to see themselves through 
rather different circumstances. 

Two perhaps surprising fac- 
tors, have shown themselves 
already in this new marketing 
game. There is evidence to sug- 
gest that as times get difficult 
people do not borrow more, but 
less. And, having borrowed, 
they do not delay payment for 
as long as possible, they pay 
their bills as rapidly as they 
can. It looks as if the debt 
burden is something that the 
middle class is not prepared 
to carry with quite the same 
alacrity as when pay cheques 
were regular and fat. 

Both types of credit card 
appear affected by the present 
position. Diners Club, one of the 
two major travel cards in the 
U.K_ has had to increase its 
annual membership charges to 
new recruits— not, it has strenu- 


ously pointed out, , because it is 
losiug uiouey, out btcau&e it 
warn* to protect usell a^ouiM [lie 
uay when it mxgbc Diners, whicn 
is 43 per ceuL owned, by 
National Westminster Bank, must 

utr operating ut> light lUiU£iUS 

these days, because the Jiitely 
revenue irom the change in lees 
runs into not much more than 
£25,000. 

'The difficulties of the bank- 
cards, Access (which again has 
NatWest along frith other clear- 
ing banks as: partners), and 
Barclay card, must be consider- 
ably greater, however, since 
their potential return from a 
boost in monthly interest rates 
-from 1.5 per cent, tu 2 per cent, 
is obviously sizeable. Barclay- 
card. tbe older of the two 
systems, had a brief period of 
profit a couple of years ago but 
has how rejoined Access in a 
loss-making position from which 
the other has never succeeded in 
escaping. 

The key to the problems of 
Access and Barclaycard is that 
the consumer appears to have 
learnt how to play - the. credit 
card game in a way that hurts 
the card companies most. The 
word “appears" is important, 
since if it is just a symptom of 
current economic circumstances, 
then once the economy revives 
so will the fortunes of the cards. 
If. however, -the lesson has truly 
been learned — which is highly 
unlikely — then the problem is 
permanent and the card com- 
panies would have to re-writc 
the rules. 

The bank cards draw their 
revenue from two . • major 
sources. Unlike the “ travel 
cards.” who rely on high spend- 
ing members. they do not lean 


predominantly on retail outlets. 
Their retail commission tends 
to be smaller, but then so does 
the average level of the trans- 


Diminish 


The biggest source of income 
is interest on the money out- 
standing. / In recent months 
both the majors have seen the 
average length of time a debt 
remains diminish by as much 
as a quarter. At the same time 
the average debt which for 
years has been climbing 
steadily, has shown signs of 
levelling off. The card com- 
panies have been left to look to 
growth in membership for 
increased revenue of any con- 
sequence, and enrolling new 
card-holders is not the relatively 
easy task that it was two years 
ago— or at least now seems in 
retrospect 

During all these changes the 
card companies have not been 
immune from the same cost 
rises as have hit everyone else. 
They are about to suffer another 
blow with yet another increase 
in postal charges. 

And yet a simple increase in 
interest rates was not the only 
option open to them. They 
could - have reduced the amount 
nr ‘ free time " given to card 
holders— already there is a 
differential since a purchase has 
25-55 days *' free " Tff interest, 
while a cash withdrawal attracts 
interest immediately. Alter- 
natively they too could have 
introduced an annual member- 


ship charge, which would have 
helped to pay the servicing costs 
of those “dormant™ cuds 
which have yet to be picked 
up by tbe computer and weeded 
out- 

In fact, both these moves may 
have provoked a greater fall- 
out in membership than was 
worthwhile. 'Die “ free ” period 
is a good promotional vehicle, 
provided not too many people 
take advantage of it. and the 
membership fee would pull the 
carpet from under tbe | basic 
concept of a bankcard anyway. 

The other possibility— a sub- 
stantia] increase ;in the coibmis- 
slon paid by outlets— is also 
fraught with difficulties. As 
traders find their own margins 
contracting they are less and 
less' enthusiastic about giving 
up part of their mark-up to a 
third party. Although the card 
companies are still signing up 
establishments, -there Is prob- 
ably a greater wastage rate 
among outlets than most of 
them would admit • 

. Arthur Sandies 


(incorporated in Bangladesh) 


ONLY BANGLADESHI BANK 
HAVING BRANCHES IN 
UNITED .KINGDOM AND 
INDIA 

AGENTS AND CORRESPON- 
DENTS ALL OVER WORLD 


[ HANDLES MAJOR PART OF 
IMPORTS AND EXPORTS 
BUSINESS 

ONLY COMMERCIAL BANK 
CONDUCTING GOVERNMENT 
TRANSACTIONS AND / 
TREASURY WORKS AS AN - 
AGENT OF BANGtADBH 
BANK (CENTRAL BANK OF - 
THE COUNTRY) 

FOR BENGALEES IN UX 
WE PROVIDE HOME ' 
REMITTANCE FACILITIES 
BESIDES ALL OTHER 
BANKING FACILITIES 


Our 

Offices in U 

UX MAIN BRANCH' 

. . Bev« Marks House,' . 
Bevis Marks, 

-London EQA7JB.. .. 
Telex No. .888456. .. - 
Cables.- SONaU .BEV . 
telephone: Oi- 2 & 3 - 0 QJ 

. . • . ’ ;T- ‘ X J ' 

FINSBURY SQUMfc 
BRANCH ' . ' 

16, Finsbury Square 
London EOA lDp; 

BIRMINGHAM BRAN' 

- 380. Coventry Roa- -’ 
Small Heath, 
Birmingham BIO C' ’ 

EAST LONDON BOf' . 
63, Brick Lane; Lon . ' 

BRADFORD BOOTF 
J4S. Manningfum L- 
Bradford ' 8 ,' West . 

MANCHESTER BOO" 
239, V^llmstew Jt«L 
Rusbolme. Handies . 

OLDHAM BOOTH 
162. Chaddereon W. ” 
Oldham, tines. . 


Sdnali Bank 


Head Office 
Bac a B a ngladesh 


More use of 


International 
Commercial Bank 
Limited 


IRVING TRUST COMPANY 


Organisation 


Address 



THE FIRST NATIONAL 
BANK OF CHICAGO 

CREDIT LYONNAIS 


\ THE HONGKONG AND 

J Ov SHANGHAI 

’ff'1 BANKING CORPORATE 

^ COMMERZBANK A.G. 


We're in London 
to help 

oversee your 
overseas financing. 



DETROIT 
BANK 
& TRUST 


Commercial Union Building 
P.O. Box No. 151, ■ 

St Helens. 1 Undershaft 
London, EC3P, 3 O', England 
Telephone: 01— 2S3 4351 


LEASING HAS moved over the 
past few years from being a 
peripheral and little understood 
means of finance to one which 
now accounts for 7 per cent 
of all U.K. capital spending and 
has getting on for £1.5bn. worth 
of assets on its books. Tbe 
industry has thus grown greatly 
lit importance in an economy 
whose prevailing problem is its 
low level of investment. Its 
views — expressed by the Equip- 
ment Leasing Association, 
winch represents Bo per cent, 
of leasing activity in the U.K. — 
carry inoreasiug weight with 
tbe Government 
■ At a time when there has 
been a proliferation of actual 
or proposed moves in the fields 
of fiscal, consumer and anti- 
inflation legislation, the ELA 
has had its work cut out to 
provide comprehensive brief- 
ings and consultative papers for 
the Government, but seems in 
most cases to have been suc- 
cessful in persuading it that 
leasing is a facility quite sepa- 
rate from both banking and 
instalment credit and thus 
deserving of special considera- 
tion. . .. 

According m ih«* ELA. 
members had £1.1 bn. worth of 


leased assets nti their books at for a limited period, usually 
the end of 1974, i jump of between three and five years, 
£3 17m. on the previous year and in return for regular rental pay- 
double the 1972 figure. Rentals meats. These rentals allow the 
last year totalled £222nu once lessor to recover the cost or the 
again twice the level of 1972 and original equipment, the adminis- 
three times a? large a*’ in 1971. tration and collection expenses 
Net receivables for the years and a profit on his investment, 
1971 to 1974 were £2&4m., while the lessee has tbe full use 
1339m.. £533m. and £716m. of ihe asset 

With an operating lease, by 
o •.£} contrast, the lessor’s profit 

apeClUC depends on the sale or re-lease 

j ^ .... of the equipment os in the case 

tn o/ m and lrU< * both 

tu other forms iff medium-term nf Jo ^ growing 

3S *!"! increasingly popular in the UJC 


BANCO Di ROMA S.pA. 

(Through its unconditionally guaranteed subsidiary Banco d? Roma Holding SA.) 


CAPITAL & RESERVES: 
SUBORDINATED LOANS: 
TOTAL DEPOSITS: 

TOTAL ASSETS: 


£1 1,839,039 
£7,833,179 
£346^70,987 
£387,748,138 


hire purchase in that it is used 
lo finance an a-«=eL However, 


From the leasing companies' 
point nf view one topic, of key 


So ^ ffererw ** interest at the moment is how 

maeWnprv C ibl leasing should be accounted for 

whU ? £ er ^ iJ£r ta- their books. The ELA has 
,S recommended that the “Invest* 

vhin nr%h^ Pnieat ^ mcnC pc riod Method" should 

to its user leSnr oow be “*** as a more realistic 

can ^ method of spreading earnings 

allowances. € t! E2,r over tiie Period of a lease. How- 

reflects thes* nav ^ ad7ent Qf tiie Sandi- 

meS whS? L ^ k" ds Report “d *be inevitable 

SflLro C ™* 1 acceptance of some form of 

inflation accounting will lead to 
There are two main types of further revision of the 
lease — finance, or “frill pay- mechanics of Investment Period 
out ' leases. a od operating Accounting if not to its basic 
leases. Under a finance lease principles. These readjustments 
specific equipment is leased out will he in the interests of the 

CONTINUED ON NEXT PAGE 


SPECIALISTS IN MEDIUM TERM FINANCE IN 
THE MAIN INTERNATIONAL CURRENCIES 

OPERATIONS COVER LOAN5 AND ADVANCES INCLUDING THE DISCOUNT OF El 

EXPORT PAPER. IN THE UNITED KINGDOM AND MORE THAN SO OTHER COUNTRIES ■ J 

.THROUGHOUT THE WORLD ‘ V ^ 

. '.Enquiries are welcomed at 

9-10 Angel Court, Throgmorton Street, EC2R 7HP 

•' end at partiriparing banks ' : ’ 

Tgl* P hone^{^ London l.t 2 v 1 







Discount market still in 


/ / 

should be 


jest ; 

nmercii 

bdngladi 

mali * 


■' e London Discount market 

the appearance of an 
preparing to withstand a 
.. but-, after- the disastrous 
..v.k oa the market 1 of two 
V ago. there is-, a 'good deal 
- -nfidencfe this time that- the 
; .,'t will be more satisfactory, 
ote of cautioo has been. 
‘ ; i. k in the recent -statements 
- i.. by the various . discount 
■Sea. . and : although - profits 
!'vi in. the first- half of the 
•• may be looked on as satis- 
; - -ry; -there rs little inclina- 
; - t to look into the future and 
let the path- -that interest 
will take in the nest year 
^ i. However, if the pattern 
^^73 is repeated, then at least 
houses will not find them- 
's 1 an ; tW? edge of 'bank- 
er as some of them were 
;ears ago. 

ere has been a large-scale 
, nking of tactics for the new 
■Si.jiaign. and an adjustment 
le length of books makes 
market fairly sure that it 
not be caught out-again. 


■ Boring 1973 Interest rates 
rose so sharply, as the authori- 
ties moved to tighten the 
monetary situation^ that the 
Bank' of England Minimum 
Lending Rate jumped, from 71 
per cent, to 21 per cent, in a 
matter of eight days and the 
market saw its capital and 
reserve ratios eut by around 
40 per cent.. Over the last year, 
however, discount houses have 
enjoyed a particularly .profit- 
able period. with interest rates 
tending to fall and profits being 
made" on the high - margin 
between the- price of funds to 
the discount market and the 
yield ‘which is obtained on 
investments. 

A crystal ball would now he 
a useful addition to the list nr 
sophisticated equipment which 
adorns most dealing rooms. The 
greatest difficulty at present is 
knowing which way interest 
rates will move, but the bouses 
will now be operating very short 
books again, after the profitable 
period -which' they have just 
1 .v"?y- 


been through had encouraged 
some lengthening, of commit- 
ments for a tinm. 

Well down 

Good profits have . also been 
made in gilt-edged dealing, but 
the more recent concentration 
of business on the longer end 
of the market, which is not 
within the normal range of the 
houses, has not been of 
assistance. The margin -be- 
tween borrowed and inverted 
funds is now well down from 
the earlier high levels,- and 
profit margins : are obviously 
coming under pressure. 

The relatively heavy reserve 
asset positions being run by the 
banks, following . a fall in 
demand for credit, is a threat 
to the scope of the market., and 
any upward trend, in.. short-term 
interest rates is obviously being 
carefully watched. 

During last year the discount 
houses group wag the best per- 


forming of all the domestic 

sectors, but the days of high 
profit margins have come to an 
cod since. On the other hand 
'the market must have been 
gratified by the -recovery of its 
resources within so short a 
period of time. It is probable 
that almost all the houses were 
better off at the end of 1974 
thap ifl December, 1971. a very 
satisfactory position, consider- 
ing that 18 months previously 
the market was on the verge of 
breaking up. 

There is obviously no reason, 
from the official point of view, 
to protect the discount market 
in future, and many houses may 
have plans to adopt a new field 
of activity if the Bank of Eng- 
land decides 1 tu change the rules 
of the banking system at some 
time in the future, but it must 
be hoped that any changes 
which will affect the discount 
houses will be made with due 
consultation and warning. 

The lender of last resort 


facility offered by the authori- 
ties enables the discount houses 
to Remain operational on a 
relatively- fine liquid margin 
and ' the . reserve asset status 
enables them to borrow from 
banks at below the rate 
demanded from borrowers with- 
out this' status. This status, did 
not exist before the autumn of 
1971, and could possibly . dis- 
appear again, with a change in 
the -Competition and Credit 
Contiol arrangements. 

The goodwill which exists 
between the market and the 
Bank of England stretches as. 
far as the commercial banks as 
well and this is obviously of 
paramount importance. The 
houses, would hardly , wish to 
jeopardise this position . by 
moving more directly into a 
field of operation which brought 
them into close competition 
with -the banks. 

This may well be the case if 
they shift away from the 
circulation nf money in the 
money market and into the 
broader field connected with the 
financing of industry. The 
current . depressed state of 
affairs in which the wnrld. and 
particularly the V.K.. finds 
itself most limit any such move- 
ment however, and the current 
low level of business in com- 
mercial' bills tends to indicate 
this. . 


cause of the erosion of the 
differential between UX 
interest rates and those in the 
U.S. 

Consolation may be gained 
however from the trend of fall- 
ing interest rates in the rest 
of the world, with many Euro- 
pean countries and Japan cut- 
ting their bank rates in order 
to promote confidence -in indus- 
try and boost -their economies. 
There also appears to be evi- 
dence -that rates in the U.S. may 
have reached their peak, and 
therefore i-t may be possible to 
hold interest rates 'in the U.K. 
at their present level, but the 
discount market will remain 
rather nervous over this point 
for some time to come.' 


Surplus 


ink 

Jit* 

m-.. 
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■; THE major banks can now 
P ■■ their corporate clients a 

f - established factoring ser- 

i And this is the kind of 

* . in which factoring sounds 

; imely attractive when it is 

is*, lined to the too -numerous 
' " 'lanies that are still uncer- 

about the exact role of 

M,, ; -tor. 

; n isically most, factors offer 
■%>. * clients three' services. 

j take over the sales ledgers 
companies and assume 
. onsibility for collecting the 
■"!> ‘s from customers; they 

* re their clients against bad 
s: and they also forward 

‘■/ ' r cash to clients on receipt: 
t -- s :he invoices. - 

lihough this : service is 
ed separately and is usually 
- <*** ted to 80 per cent of the- 
■e ■ 'itt-v e of the invoice. .So a com-: 


the service too vigorously, and certain amount o£ security to 
those factors not /owned by their clients, are very fussy 
a - clearing bank /still get about who they fake on and. 
approaches. from compgjues that the service they give, 
do not like the; -ldea-'.w! having For example, Alex Lawrie 

their- bank or as~' knowledgeable does not usually give a bad debt 
about their financial position as insurance. Its clients are mainly 
a factor must be. Sq^there will concerned with getting an im- 
always be a place for -factors proved cash flow. But the cam- 
such as Alex Lawrje. Arbuth- pany maintains that even the 
not. and H & H, which are factors that do offer a bad debt 
owned by finance houses rather cover are unwilling to provide 
than banks. Evec so the Big j t for doubtful customers of 

Four now have a major role in their clients, and there are 

U-K. factoring. ’"vr: _ complaints that factors are 

The largest factoring com- over-cautious. 
pany f . International Factors,: j s 
-xhre«Kiuarters- owned .by Lloyds o . MviiW 
and Scottish with the First op6CirUIB . 

It. 4* true, that factors have 
yet t0 be seriously' worried in 
.it factored £102m. wortfe o? turn- rp __ r vearc w a bad debt 
over (with a small proportion nll 

commit. .Mvom-Arn. 


:>■; 7 employing a factor should 

V v z -' t*. s.few finahc&l. -worries anti 

i* r . concentrate bn' inanufactur- 

~ and marketing its goods or 

^ ‘ ice - v . 

. 1975 many companies have; 
. ., r . * ienly discovered that they 

..J. the sound of factoring. 

. / are perhaps .suffering 

‘*' i; £ * *' very late .-paymept by 

V '•••"' .imers, or else fear that 

.i " " ! of their buyers are about 

o bankrupt, leaving them 
a debt. In "addition com- 
1* n — !/ w appreciate just how. Vain- 
'S* 1 1 r-sSJflK cash in hand can be, and 
£2ff ng 6u ik of their 

tue almost at once from 
tor, and using it to expand 
-ompany or invest in some 
^^^•prise,’ is. a- much better 
- - --- -- that chasing up slow 
1 rs. So tjje half-dozen or so 
ng factors in the U.K. have 
deluged with approaches 
I companies anxious to 
_ JL Z jMa ue customers. 


rations! 

cial & 
lited 


.'iproaches 

'^e banks, vrith their vast 
cial resources and their , 
icts with thousands of com-' 
js who are already their 
•mere, have always been in 
*ong position to dominate 
adoring industry, but they 
slow to get involved. Even 
y they are not publicising 


return a hieh oprncntavp of tup l°nger to pay and that the 

debfiif Sfh r « potential Saddebtrifuation is 

W f? lbe SSikny": a a™‘S ^ 

£4^0m. scums of the finanaal situation 

oik - of awide spectrum of companies 

vOo; 6 ^ S and can' usually advise n : client 

Griffin, owned by* the Midland qujckjy if a customer -is -delay- 
Bank and _ growing fast lo a ^ payments.' In addition, 
h * u nsimlly tend to 

wY E S n ^ er H ^ respond' to a, factor's pressure 
establish^ fadonng company f r p aymen t of an invoice be- 

! rith h Cr ? d ;t :and BarCla>S **5 cause they know. Hurt a poor 
m about three yea^ ago with ^ utatio *?. w m lead to other 
its own subsidiarr. The suppers being warned off by 
dominance of the British. banks- - 
has been at the expense of the - of C omPa?i^ are 

American, some of whom set ^ clientJ5 0 fT factor? 

up companies only to withdravt. +n C rr«.ii onm- 

them, Sbough the Bank of . , te ^ t . ^ 

America/Williams Glyn jointly P^^ 

own. a substantial operation r 5 C0Td ar p 

which aims for a £100m. turn- dear-cut. -market . ^ 

over this year. not that interested m. chasing 

• up thousands of small invoices 

Although therehaie been ^ ^ £10. -Inter- 

many companies attracted to the .. . rarely takes 

thfa ' y&ar> . :-Thei r existi rig-^fe 6 5 ^bout £500,000 across 
clients, a typical cross-section -4b* board, and there is a realisa- 
of British industry with perhaps, Sun^th at once a company has 
.a preponderance in the engitf;. ! r®a^l e fi . 
eeirmg and textile areas, are probably want to 

not pushing up their- turnover, organise- its own accounts . de- 
■and growth is only available P'artment and chase up its own 
through new business. But less, customers, 
than one in ten companies that ^ However, Bank of America/ 
approach a -factor get taken on, ’^Williams Glyn has recently 
for factors, although they offer a taken on a company with a 


turnover of £14m., and a couple 
between £3m. and £5m. It wants 
to use the steady cash flow from 
a factor to finance acquis Lions 
and growth. But this is un- 
usual, and larger companies 
mainly ask a factor only to 
handle their export business in 
certain markets, for a factor can 
provide an identical service on 
overseas business at very little 
extra cost 

It is the cost of factoring 
which probably makes the 
larger companies dispense with 
the service. At the basic level, 
for supervising the accounts and 
insuring against bad debts, a 
successful company will prob- 
ably have to pay- a factor from 
2 percent of its turnover down- 
wards. The small,' companies 
pay more; the-, larger less. For 
the., liquidity,: service factors, 
charge around 3 per cent above 
Bank - Rate. . The costs depend 
upon the complications and the 
risks in the client’s business, 
and also vary between .factors. 
On the whole they have not 
increased much in recent years, 
and have proved' generous 
enough for the factors ti> con- 
tribute quite substantial profits 
to their owners. . 

No shortage 

Profits are unlikely fo- rise 
this year and some factors -may 
be a little worried about the' 
bad debt situation. But if exist- 
ing clients fail to expand there 
will be no shortage of prospec- 
tive clients. There tend to be 
good relations between the fac- 
tors and 'the operations owned 
by banks are usually prepared 
to recommend corporate custom-: 
ers to other more specialised 
factors if they think that their 
business fits in more neatly 
there. All told there are only 
about five hundred companies 
using a factor in the- U.K at 
the moment so the potential is 
enormous. No doubt" when the 
economy expands again the Big 
Four banks will attempt to sell 
their factoring service more 
energetically to likely com- 
panies. At the moment the in- 
dustry is marking time. 

Antony Thomcroft 


Sterling 


There has been an even 
lower xate of investment in 
British industry of late than in 
the past, and the banks, though 
weU able to increase lending 
to industrial customers, have 
found that demand has been 
low throughout the year. Pro- 
viding there is not another 
damaging slide by sterling, 
interest rates may well be held 
as low as possible in ah a tempt 
to encourage more borrowing 
by industry, and if this is the 
case it will of course help the 
discount market as well. 

Purely domestic reasons do 
not control the movement in 
rates; however, and the author- 
ities must constantly be watch- 
ing tipnds in other countries. 
The recent' rise, in' Minimum 
Lending Rate was largely be- 


ll ne of the main features of 
the market recently has been 
the very large issues of Treasury 
bills to finance even larger Gov- 
ernment spending. The build-up 
of surplus liquidity in previous 
months, coupled with the recent 
record applications for Treasury 
bills, may lead to the belief that 
the discount houses have a con- 
tinuing problem over surplus 
funds. 

This is something of an illu- 
sion. however, as it does not 
follow that because well over 
£lbn. oE bills are applied for 
that this is the market’s re- 
quirement. It is more likely to 
be the recent high demand for 
Government finance, whicb has 
caused the houses to adopt a 
more competitive attitude to 
their tendering. 

Applications for Government 
stocks over the last few months 
have, however, certainly been 
remarkable. In mid-July an issue 
of £750m. of Treasury 13J per 
cent. Loan, 1997, at £944 was 
immediately a virtual sellout, 
attracting applications of some 
£650m. to £700m., and the issue 
was not operated as a “tap 
stock" in the normal way. Since 
then, applications at the weekly 
Treasury bill tender have 
reached record proportions, but 
bow long this will continue 
must be a matter for some con- 
jecture. 

Colin Mill ham 
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As one of the largest and most active London 
Discount Houses in both sterling and dollars 
we now conduct a large proportion of our 
business with 

Commercial and 
Industrial Companies 

Sophisticated cash management by direct 
access to markets in a wide variety of 
short-term investments is easy to achieve. 

Telephone 01-623 9981 

Ger rard & National 

Discount Company Limited f 

32 Lombard Street, London EC3V 9BE.Telex 883589 
A Member of the London Discount Market Association 

The Discount Market 
The traditional centre 
of the London financial system 


Doyouneed 
£100,000 or more? 

Investment finance is available 
to expanding private and public 
companies capable of earning pre-tax 
profits of at least £100,000. 


For further infonnation mile to:- 
National and Commercial Development Capital Ltd. 
34 Nicholas Lane, London, EC4P4HX. (Tel: 01-623 2632) 


Address j 

— : i 

Tel * | 

A member cf the Xarimiat and Commercial Banking Group. * 

L 1 


■THE BANKOF NEWYORK 

M-Bil LONDOM OFFICE M7 LEAMNHALL STREET LONDON EC3V 4PN 
TELEPHONE Oi-SSiSOH TELE* LONOa'je8450i-Ba4W2 
• CABLES L0N3AMK0NE LOMD0UEC3 

MAIN OFFICE 48 WALL STREET. NEW ^ ORK N V lOCHS 
■ Incorporate wrcm larvEd bafrWy m rte Suw o< Me* >ork. USA. 


The brief advertisement below 
appeared on February 23, 1784. heralding 
the founding of New York’s first bank - 
The Ba nk of New York. 

_ And that date, significantly, was a year 
before the U.S. dollar was named the 


official currency by Congress. 

Throughout the years since then, the 
Bank has established an enviable record 
of quality, strength, integrity and personal 
service and these are the qualities on which 
the Bank still prides itself today. 
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•- ns companies insofar : as taken place by the end- of tiie-of the lease in line with money 

v : . bring eBouTraore realistic lease period. If the funds for.jcosts'so that net earnings were 

eciation levels on the basis the equipment were internally .more evenly spread, 
^•olacement-cost ■ : generated by the leasing com :; rThis method ignored any tax 

nentg favour ^ of P«ny their opportunity cost— the^mpK^tidns as the system in 

npriod method amount foregone by not invest- .force at that time did not pro- 
“trathaq elsewhere^tuihad.to-yia, fM w atttuU.1 a* 

hV Ronald included in calculations, -flaw .'.advantages. However, the 
a ' ► T^d^isiorml^manager for Thus the "position arose where introduction of 60 per cent, first 

% . £ ■ nSw! Nnrth - Central ■ -the a 11 leases were disclosing losses, yeaji allowances in October, 

^J'bard Nortt m th eir early years because of. island the increase to 100 

vSJE! Ml r “Sh costs of setting up the per cent, in March 19Z2 changed 

>i; , .mmsier rwnK. lease. As leasing, expanded all-, this. The rale of 78ths; 

’60s b‘y ; t ie 1 oas«s-..became- even-^h^ "ignored any cash flow 

urne W ' ' * allowance, thus, in Its term, 

tl ** method 

TC^ rt^y T ovir t fte C tease f peri<^ff 1x1 order t0 reflect hi S her - /As.Ranald^Young points out; 
Iff? * ^ jilfft/vvas a Kuar^wd^idual Interest wsts in lhe ® arly . yeai J v^he. ‘ Investment Period * 
tl e tobeKthe equip- of a - lease » Iessors introduced method of accounting adopts 

liffjSi ^ t £. the end of the rStodi <*■ 78 ^ s method, ... the ■■principle . that the gross 
rv* f „ thjs figure, was reflected in sometimes referred to. as the eanilivgfc represented by the 

>-■ iepreciation charge by a re- ,r Suin of the Digits." This excess of primary rentals over 
. ,- : fon of the original cost, involved a. depreciation charge - Uie original cost of the asset 
“ ./■ s earnihgs-^-ihe. result' of which increased in arithmetic should be taken to profit on 

icting deprwiation from progression over the period of constant baa's and in direct 

. . jj iaconje— were -thus the the lease— being relatively low relationship to the reducing 

.j ; > foreachyear ; of,tii^ lease, iu the early. years 'and rela^jijapita] invested ip the equip- 

'* iweveri *hi« ’mrtfirut hieh ’ in the later years. ?mi6nt during . the lease period, 

eflect the" that Trnoney, This ‘ combined : "witii fixed ;> Because -of the : capital 

/ges were higher ih.the early rental income, meant that gross, allowances or group relief 

, ,• of the lease and grew:' earnings were; higher .at first . arising from - these . tax provi- 

•' Ter until amortisation ^ad and i^ 'awii^. bver the period signs,. the period of cash invest- 


ment in the lease falls short of 
the primary lease period. The 
Invekhient Period method re- 
flects this by loading deprecia- 
tion much more heavily towards 
the second half , of the lease 
■period, thus not only bringing 
gross but also net earnings for- 
ward to a considerably greater 
extent' than under previous 
methods. , 

Unforeseen 

Critics of the method have 
claimed that this amounts -to 
“front end loading" of profits 
and that the quick recovery of 
the cash investment means that 
there are po more earnings to 
set against future, and perhaps 
unforeseen overheads. How- 
ever, the method recognises the 
same basis! of. cash flow as the 
calculation of the origmal lease 
rental and generates a positive 
cash flow throughout the lease 
period. There is as certain 
limited additional exposure to 
default, but this is relatively 
small and, overall the method is 
felt. to he more realistic. 

Peter Foster 
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BEFCS® THERE TOLS A 
U.S.DCKIAR, 

THERE WAS A 
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Mtdr coming close to breaking down, the United Nations special economic session in New York has just ended successfully 


& 





a new e 


From MALCOLM RUTHERFORD. Now York, September 16 


UNITED STATES," add sake both of European naity and 
f.S. Ambassador to the. of reaeMng agreement With the 
L Nations, Mr. Jacob JJL developing countries. - 
on. at about three o'clock The decision was largely 
oraing. cannot and does The language on 

S Em in thecal rSion is 

K£2 Innocuous and merely demands 

•tteSS? tJSSSS ^ ** establishment bf the 

aicSrd!?- Wt to£3£ lfTlk "should .form partof the 
the US did not vote consideration by ffie Interna- 
t it audf. subject*^ a few * 0Ml MonetaryFund (IMF) of 
tl reservations, mostly £ e of new. Special 

be U.S. itself, the Outline Dr * wu *S Rights as and when 
new order, or at least an- created according to 



order 


for world economic 



Herr Hans-Di enrich Ggiiseher, the . West German Foreign Ministen.eb.ats with other delegates 
during the UN sped at economic session. He made the point, indirectly, that most of the 
Group of 77 developing countries are. tied to the West, despite- all the Marxist language. 



the needs of international 

has beeri unanimously liquidity.” The . Americans 
d here! entered a reservation stating 

as taken more than two that “the U.S. position,. that it 
of negotiation. The UN's doe s not -support an SDR aid 
h special session on link, is unchanged.” In any 
lopment and Inter- c ase the discussion has been 
al Economic Co-opera- simply referred to the Interna* 
opened on September Z tional Monetary Fund, where 
hould have .ended last the U.S. has power to veto and 
. Instead it dragged on there is no binding commit- 
h the week-end, threat- ment to change, 
several times to break This is typical of the resolu- 
and ultimately concluded tion as a whole. It does not 
early hours of this morn- itself represent the new eco- and agriculture speaks ‘fpritselL the developing , countries. Para- from what it obviously "regards 

th the Third World con- nomic order, but is more an all but the. first two. sections graph five- says that there are as the .beginning of the road io 

iting itself on its achieve- expression of a political will tn were relatively, uncontroyersial several options open to the a non-market economy. .The 

the European Community create one. As such, it is a and it was' these which attrac- international -comm unity to pre- U.S. purpose, said Ambassador 

jting its unity, the remarkable - achievement ; — far ted, and will continue to attract, serve developing country pur- Myer$on» “is not to set world 

cans looking slightly more than was expected at the most attention; .'-' chasing power, mentioning spe- prices nor to manipulate the 

ered, and the Chinese beginning of the session and. The final wording is not rificaHy direct and; indirect teTOhfpf trade.” The U.S* he 

ae Russians out in the even in spite of the American dramatic. Tbf-seetioh op inter- indexation schemes, yet . calls went -'qfr has agreed to join 

reservations, bringing together national trade calls largely for only for further study on a others in the study of the pro- 

• , ■ the Western industrialised coun- a continuation and acceleration priority basis. .pnsal for the indexing of com- 

Ttlini ltP tries and the Third World in an of negotiations and discussions Similarly there is no outright modjty -prices, “but the U.S. has 

. . ? ' unprecedented way. ^ v already going on. for example commitment to inteniational to make -it clear that it does not 

aa. a last minute decision resolution into within the UN Conference for commodity agreements, to buffer support, such a proposal.” . 

Chancellor .--. Helmut g^en main sections: 1 .-'. interna- Trade and _ Development stocks, or to the common fund There is one rather more 
It that enabled the-^ on gj trade, the transfer of (UNCTAD) and the Multilateral to finance them, such as have specific commitment in the soc- 

i to end when it did. resources from the. rich -to the Trade Negotiations under the long been sought by the Third tion on the transfer of resnur- 

time last night the West poor, countries,, edeuffce.,- and Gatt. There is., no ..outright World, What is does, however, ces, which, had it not been 

m leader instructed ..the ' technology. Industrialisation, commitment to indexation or to is to take note of all these -given." might well have wrecked 
•n delegation to abandon foi-Hj and; agriculture, ’-corppera- tying the, price of commodities things, committing- the majority the -efitlrc session. This con- 

jnerican camp, drop its tiern --.among • ttjuet ’ dSjVeitirping to that of manufactured goods, of developed countries lo study cerns : official development 

tion to the idea of a countries themselves?, abd the But there is a call for concer- them sympathetically and assistance. The Group of 77 de- 

i Jink between the- crea- restruchiring of the economic ted efforts “with a view to urgently. The implicit moral veloping countries began by de* 

>f new Special Drawing and. social sectors , of .the UN's counteracting the adverse commitment is sufficiently manding a pledge from the in- 

and development aid, system. Although the import- effects of inflation and thereby strong for the U.S. to have dustrlalised world to devote at 

in the Europeans for the ance of such sections' as food sustainirigrthe r^t; Iptbme's ” of specifically ; dissociated 1 itself leasts?' per cent, of GNP, net 


of aU revme' flows, to official 
aid by 1978. In effect, this 
would amount. to a doubling of 
the afit programme. At first the 
77 met solid; resistance from 
nearly every country involved, 
with the notable exception of 
Sweden which meets the target 
already. But in the end. they 
won a limited commitment to 
the 0.7 per cent figure by 1980. 

■ Much of the Jest of the sec- 
tion on- the transfer of resources 
represents a similar moral com- 
mitment to doing better in the 
future and to improving exist- 
ing institutions, such as the 
World Bank and its associates, 
by expanding concessional aid 
facilities. 

So what happens next? First 
it should be remembered that 
the special session took place 
with oil prices very much in 
delegates’ minds. The Organisa- 
tion of Petroleum Exporting 
Countries (OPEC) is due to 
meet at ministerial level in 
Vienna next week and a further 
price increase is regarded as 
inevitable, even by the Ameri- 
cans who have spoken out most 
firmly against it. It will be an 
interesting test of the new spirit 
of co-operation and mutual 
understanding to see how heavy 
an increase it is. though neither 
the oil producers nor the rest of 
the third world may see it this 
way. The hope among developed 
countries is that it will be 
limited to something between 
10 and 15 per cent. 

Second, the consumer-pro 1 
ducer dialogue, which proved 
so abortive when it opened in 
Paris last spring is due to 
resume next month. When the 
special session was going badly 
at the week-end, it was widely 
assumed that the dialogue was 
doomed. Now it should be pos- 
sible for it to take up the 
themes of the special session 


resolution and to discuss their 
practical implementation. It 
has been well prepared. 

Third, UNCTAD Four is due 
to open in Nairobi next May. 
The idea is that many of the 
studies called for by the resolu- 
tion should be completed by 
then, and on commodities in 
particular it is not inconceiv- 
able that UNCTAD could reach 
detailed agreements by the end 
of next year. That at least is 
the current timetable. 

There are some other, more 
political points. The special 
session indeed was a political 
revelation. The unity of the 
Group of 77 (the name was 
taken from the first UNCTAD, 
but the Group now numbers 
around 100) had to be seen to 
be believed. There may be dis- 
agreements in private, especi- 
ally between the oil and non-oil 
producing members, but in 
public they scarcely ever 
emerge. The oil weapon is 
widely admired, even by the 
poorest countries whose econo- 
mies have suffered most from it 


Publicly 


Again, for all the Marxist 
language, most of the group is 
tied firmly to the West, both by 
tradition and aspiration. The 
point was made indirectly by 
the West German Foreign 
Minister, Herr Hans-Dietrich 
Genscher; who told the plenary 
session that the developing 
countries do about 75 per cent, 
of - their external trade with 
members of the OECD, 15 to 
20 per cent, among themselves, 
and-only about 5 per cent with 
the centrally planned economies. 
The recognition of this fact 
effectively left China and the 
Soviet Union outside the nego- 
tiations. 


By contrast Che European 
Community has come of age as 
a trading bloc and a negotiating 
partner. It arrived having fully 
done its homework, partly under 
the influence of Mr. Harold 
Wilson's commodity initiative at 
the Commonwealth Prime Minis- 
ters' conference last May, and 
determined to succeed- In all 
formal negotiating sessions it 
was represented solely by Italy, 
as the current president of the 
Community. 

Finally, the special session 
was a magnificent opportunity 
for the U.S. to re-establish its 
claim to world leadership, a 
claim. Dr. Henry Kissinger was 
repeating on television while 
the conference was taking place. 
It only partly succeeded. No 
one expected the U.S. id offer 
so much as in the opening 
speech on September 1. The 
session was even more surprised 
when the U.S. appeared to go 
even further in submitting a 
working paper for negotiating 
purposes a week later. Yet the 
follow-up was almost calamitous 
as the U.S. Treasury re-asserted 
itself and the Americans were 
reduced to arguing against the 
positions in their own document. 
The conference very nearly 
broke up in extreme bitterness 
as a result. There is an incon- 
sistency in the conduct of 
American policy which seems 
directly attributable to Dr. 
Kissinger. The European view 
is that the Americans can still 
be worked on to drop, or at 
least to weaken, their reserv- 
ations. but it will be a hard 
task and the U.S. is likely to 
react at any Third World pro- 
vocation. The implementation 
of the resolution, indeed, and a 
new co-operation between north 
and south still depend a great 
deal on Washington. 
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ilitical levy 
r all 


for 5p, being the dividend due. concerted drive for Increased pro- technical people have discussed 
I am now in the absurd situa- duction and operational efficiency salaries in terras of so many' 
tion of being the recipient of a should be - - launched .“Production “K" (that is. kilo pounds or 
dividend which costs several can then be put on a proper-font- thousands of pounds). During 
times its worth to dispatch, the ing with ‘other functional area* the same period the “Mega 
the President. PeotOe and postage alone being more than where the need for up to date buck ” has become a convenient 
^ the net value of the payment high-level, education Is 
^ , Having it paid through-* bank, accepted.. 

All three m^jor political WOU |d not. solve the .‘problem . of P. G. Moore.' 
s. it is claimed, are suffer- gmgngg but on iy initigateriL. And Sussex Place, Regents Park, 
ra acute financial crisis. jj dividend payments are made London, N.W.l. ' 

V thil LSI* *?fiS35 *£ through a bank, any ertor may 
jf support. Certainly the. ntrf com e to light -for some time 
mental^ legislation en- wlth ^ consequent difficulties. 

!d nollti£ Policies t ol °rhe ’ There mnst be a' great! many 
. !n V f * i » i tto wart people who, a decade orrso ago 

parties by allocating vast nnn ,L, u >i . nn nr fino-wnr+H ni 


Jobs for ' 
schooHeave^s 


well shorthand term for 1.000.000 U.S 
. dollars. Is it not time that cur- 
rencies were 'brought into line 
with all other units of measure- 
ment. using the same inter- 
nationally. agreed prefixes?. 

.Bay Jenkins. - ■. • 

27, Qeorge's .Bond: Cheltenham. 
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purchased £50 or £100-worth.:of „ _ 

nninLH h. rvlwh! shares when the cost of soloing From Mr.. 8. BovUss -^: _ - f? Iirnnp 1 • 

IL™? was Uttle more than a couple of „ ^ • -W" " 

c iE > f B “£ pounds, could have sold them Smith - - - - - - * 

The maxim is, if you can-, fnr n-nmmri nr so. but now find we pa 


Sir,— Iit?_ ... _ 

ith 1 edgreo Mr . £ & DerdmJ r : - 

£ e , cost ,. of s ® ning (September S), Esperanto 

nthacmtii • be less than 5 per cent and may 


is uvat no yojing; people, seem ro (September g), Esperanto ' is 

fisolessoas an dxiieriiatiorfal lan- 
advertise«Vl^Sheffie).d.on _Jnne^8 ^gge, as'it-3$ sd.&feMy inflected 


bureaucratic _ w jcaa tuau w 

penahse not only tiie small ^j c ^ irn to" be 20 per cent ?“* "1 guage, w ,«»«, — , 

*t,° q nmu rw or 25 per cent, of the value of a schnoLleavm' and. ior a , j or of : speecb-rWhicb . is’ 

SnSETES-tt* shares - or even more - iiadfloje P iies nowadays regarded as-^upar- 1 

71,6 ^ eoveT of one company to either . Advert' • . .. / 

by an0tI,er bas often contributed -‘l 

res which would make us to causins tbis situation A share- CrawfonFWells. . 

h ° idtT ^ th 6 5103111 h ° idin e is S' • 

^ offered cash plus shares, or loan Wolverhampton. ■ ; .• 
d Snort saying that, in .the gtnek -nlns shares And a later - . — 1 

e f th^riSt ! tn °tTOt W out ha crf 8econd ’ takeover often makes the • TTll rfWlflllST 
* tte right to tipt out of situation worse. ' • . LUilHlUlUl 

litical levy. We also ask. May I suggest that considera- 


fluous- . 

For • example,' we.- can ...“ use 
“bus" as a Jioiih;. vert> or 
adjective, as in “a red- bus. 
“fo bus. to Worit ’’ or.'^-bus- 
conductor/’ . or even . as 1 - an 
adverb in a “ bus-shaped-'Vboat. 

Any existing language arouses 
too many international 
jealousies, and In; any case is 
too full of irregularitiesi . of 

pro- 


if 


£g£ 1100 be Ki-ven to the possibility .*‘P&P6rV 

litical bodies are con- Q f shareholders whose holding 

Lutherans and j S worth less' than £100 being "Ffnw Mr; B. J. Cuircr. f6rffl..-;of spelling, or. of p 

ih s witnesses? _ offered cash when a bid is made? Sir,-— As an .individual directly nunmation, or of meaning, *• 

is a further example of aiternativelv cash could he i^olved -wth-^he - serywdng ’or .-phis has :beeir overcome ) in 

q Alice in Wonderland dlSrSi ofders for BurodoUy-bprtfl paper. Urfel that ^ Unguage, “ EurWenga in 

tion which so often proves fhefim^TO of shares thl time haicoSae to dispense an w hich.the author has-ieliminated 
tious and unworkable. SSte? S&lShte s ^ ds JW ? ny 

holders whose boldine was valued 1 Jbfcf incongruous area, pean’ finds difficult to say. .e.g 

at Jess thah 6 fflOfi 1 being 6 offered >Inter there appears. to bp ^e Scotiish-. gattiiral . ^ioch. 1 
casb for Sie wh ole of tiieir 00 mantl^feavering the' size or the English aspirated “Which; 

hSdinc “ elr sbape of the Eurodollar bond or the French nasal " moms : 

r r »H» Faper; an individual is ex pert ed- he asserts that anybody wbD 

■diffinfitiM B -iS? .tecut coupons, either by. hand or learns it, can be understood in 

producing- as a result any European country. 
of of enormously if ' the 'Russian old Greek 

if r, ® yi ° 8 sizc ‘ letters are converted separately 

.-’'•1~ , feel that a body should be into modern Roman' , letters, 
c v. 'M a - 4 , , d ’afiJOinted ' to adjudicate some Russian becomes quite simple. 

‘ -S v bs !j 1 i s ?°K tlc « trihniHino S ey DTe of conformity in this sphere, for example, “ eta mea sputnik 

. should be resisted by all jntajg 32 u £JiX? en ^ ^f oot only to determine standard!- — - that is my wife.!! 
ive the good of democracy / on, F tlllnR t0 J5^.?«ation- but also the quality of Could , not the :EEC develop 

e n ? diLnrfJS. nf S hff e il. n 2^ I ^H* r ' to - be U8 ®ti. and introduce .this new language 

dependence on party . ° ?/ intake the position one stage for European use, intrnducing a 

6 £ or , fu 5 d rals |°8 wojtid. ^ ^ile tiieir -value. reaLfqjjjjg,. an age ^here institu- vocabulary 'for tourism, for 

party leaders and activists ana nominal, may have fallen. - 

□ore remote from, and hi- W. F. Richardson, 
nt to. grass roots opinion -W, Owen's Drive, Fulwood, 
aey are at present. Those Preston, Lancs, 
ig to, and attaining, leader- 


;rcy-Davis. 
jsswaya, Cidea Park, 
rd, Essex. 

ass roots 
inion ^ 

Mr. F. Stark. 


Production 

education 


oth nationally and locally, 
be virtually in a posit id a of 
rship so far as party 
s were concerned. It is 
t enough now to get real 
roots opinion filtered From Professor P. (i. Moore, 
h to the top; it often London Graduate School of 
es both coloured and bent Bturmess Studies. 
sometimes not very re Sir.— Business schools 


tiops are the prime investors and example, where is — excuse me 
take! large tranches of issues, I please, thank' you, please say 
would have thought that some again, please speak slowly, what 
forin 'bf partial registration could place did you want, etc., in one 
be introduced. year; a restaurant and food 

.Again, how many Investors vocabulary In two years; a count- 
naye lying fallow with their inter- ing and pricing vocabulary, in 
national depositories yards of three years, and so on? 
paper gathering -dust? I feel they Any Russians who cared to 
must be considerable. The learn the conversion from 
amount of energy expended to- Russian characters to Roman, 
gather with the economics of ser- could rapidly learn it; so could 
vjciiig such paper, I am sure, every other national in Europe, 
have qimld be radically reduced if a Including Greeks, whose children 


tative personal opinions of been upbraided by industry, for,.^h- approach-. to this problem learn the L Rom_an alphabet any- 
Jartp- officersT-H weuld^ie- -sonje- timer for hot'Turnirig out were. made. way. and those who 'speak 

.ible If the leadership were enough Masters - graduates K J. Currer. Arabian should have no dlffi- 

^'allv independent of the interested in production and 154, TornstoOod HAL Barftmasicte, culty. 

?rship. Also, many mem-; operation?., ;..ThIs., has been due, -,Oford,'-EBsex. AH that is needed is the will 

ffould feel longer riot so-auth to ladt of emphasis ' 

ary to work for their party oti ; =Iheke'.^5H&'jecf areas In- busL-'-.-TT^v. , p 
..:-; ae opinion forming base, ness ' schools, but because the V ttlUC OI a 
become even narrower interests of the students are 


and the means. 

A. D. Denton: 

The Cottage . 37 Doom Avenue, 
Pinner Middlesex. 
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t is now,, to the detriment commonly .directed to maving.oul < Jjllfjnil 
locracy/r’ ~ ' Pf such" areas for rasnna that ^ wmuu 

. of course, one- does not are both tangible (financial re- =Frbtn flte Managing Director, 
vouch foresight to see that wards) .an'd. intangible .(status, Science. 

‘ 'oney allotted '.-.SOPS' ' Idea working conditions, pro- .jSJr.^The abbreviation “bn. 

to he seen as inadequate, nrothui prospects etc.).' . has; crept into your pages. An From Mr. H. S. Chapman: 

..demands for -ite increase it- ia, however, disturbing to EnbUsh bUlion is, and always has Sir,— I agree with Mr. F M. 
-r': ; yet more- involuntary revise how little industry values ^*“0 .IW? yet from the context it Eastan (September. 8) that 

is- to theJaxpayer- . -Its own prodirctfdft's'taff. who _ coS : ' & sometimes possible to work out Esperanto has a good case for 

rk. troi probably some 75 per cent. that. you. intend “bn." to mean being taken more - seriously. 

sa49 t .J36.JSau0ie n d Bnc d, — of- -ex p e ndi t u rer in term's "oT ^ Judging from the present However, the main objection to 
y ml, Essex. further education and develop- .^te of r the Western world it is, any national language’s becom- 

... /..ffient- AJI are- agreed that there of .bourse, entirely possible that ing international is not con- 

is. much that can be done in the your. purely financial readers do neeted with its. lack of ease, 
produ ction .. , ar pa- . to- improve- not- know the difference and The imposition of -a single 
y effectiveness,' and the results would. not understand it if they national' language as the lan- 

^ , , • „.at^iieved in the .three day week-of did„.^. t guage of the world— officially or 

* “7'' February 1974 demonstrated this -However, there are among your semi-officially— would lead to 

Mr. W. F. Richardson. ■ welt ^New apd exciti ng produc^readers," tho§e , of us with oily hegemony of one culture and, 
.._Some'T2'*yeare’^agb l ' I tioh inrthods have been deve- .ffag^ns who read the Technical through it, to the. hegemony 
S into possession of shares, . loped in recent years and often Page, first. We have fo take our 0 f one. nation. - 

.worth £16, in a quoted modest Investment of an improve- Calculations a little more Each - national o.r ethnic lan- 
'•'nv. By early IMS, their ment nature in this area can seriously ' as a mistake may guage-'is closely tied up with the 
. yS b « d Wien - iu about £32 yield -very high rates of return easily lead to someone’s death, community .which speaks it; 
g been as low as £8, a few indeed. We have prefixes for multiples learning a foreign language in- 

9 earlier). At - to|e.;-pdtnt, Yet we find "the paradox that,- Which;, vary neither from lan- volves more than gluing new 
was a takeover by anqthejr fn-.^ibne's'-. of boom production £Uag& to language nor unit to labels on to old concepts, 
ay, the terms including a managers' cannot be spared, unit,...- . Kito, .always, means 10 9 .Esperanto does not .belong to 
garment of £9 with tbe wbiist.in .times of recession such units; .Mega- always means ID 12 any ojje nation or -State, This 
i» , ,e mat by shares in. the education cannot be afforded- and Giga always 10 re . (BS 3763 neutrality is its main, virtue. 

» • *r*B y ..eaWng ...eser, .-.The Surriy, . the- .pendulum of- 1970 Table' 6-^Symbols' and Pre- H. S. Chapman 
,i»’ ;t value of these is £4. Tbis r economic activity must swing, fix^rfor International Units.) 7, Farracre Road, BartoeU, 

** 4 * ig I tave received a dieque this, is the moment at -which a For at. least the past 15 years Leicester- 


GENERAL 

United " Nations Genera] 
Assembly, New York. 

IHster. Convention, Stormont 
Prime. Minister continues visit to 
Romania. 

Mrs. Marearet Thatcher, Opposi- 
tion leader, continues visit to 
U.S. .. 

Liberal Party Assembly, 
Scarborough. 

CBI council meets. London! 

Lord Georse-Brdwn speaks at 
American Chamber of Commerce 
lunch. Savoy Hotel, -W.C.2. 

Mr.-; Fred Peart Minister of 
Agriculture, continues - visit to 
Japftit ; . ’ 

CivflvAviation Authority ends 
two-th^ public hearing' into 
applications by 12 domestic- 


To-day’s Events 


airlines for fare increases, 
London. 

OFFICIAL STATISTICS 
Basic rates of wages and normal 
weekly hours (end-August). 
Monthly index of average earn- 
ings (July). 

EXHIBITIONS 

Automatic Testing Exhibition 
and Conference. Bloomsbury 
Centre Hotel. W.C.I. 

•Dust Control and Air Cleaning 
Exhibition, Olympia. 

Food pack International Exhibi- 
tion, Earls Court 
Filtration and Separation Exhi- 
bition, Olympia. - 


Offshore Europe '75 Exhibition 
and Conference. Aberdeen. 
COMPANY RESULTS 
BSR (half-year). 

Clarke Chapman (half-year). 
Eagle Star Insurance (half-year). 
Alexander Howden Group (half- 
year). 

Lex Service Group (half-year). 
News International (half-year). 
Rio Tinto-Zinc Corporation 
(half-year). 

Thomas TilJjng (half-year). 
COMPANY MEETINGS 
Alliance Aiders Paper and 
Packaging, Piccadilly Hotel, W, 
12.30. 


Associated Tooling Industries, 
Winchester House, E.C., 12. 
Elliott (B.). BEC House, Victoria 
Road. N.W.l n. 

Group Investors, 2, St. Mary Axe, 
E.C, 2.30. 

Howden Group, Glasgow, 12. 
Jermyn Investment, 6, Agar 
Street W.C., 12. 

London Electrical and General 
Trust 32, St Mary at Hill, E.C., 
12 . 

Property Security Investment 
Trust, Great Eastern Hotel, E.C., 
12.15. 

Richardsons Westgarth. Walla- 
end. Tyne and Wear. 10. 

Smith Wallis, Birmingham, 12. 
Union International. Winchester 
House, E.C. 12.15. 



At Irvine New Town you’ll 
find some of Britain’s biggest 
companies. 

And the fist is growing all the 
time. 

So there must be some very 
powerful attractions at Irvine. 
Maybe it’s accessibility 
'With two major airports dose 
KNOCK OFF 530 by at Glasgow and Prestwick. 

"Witb no great traffic jams to fight through to get there. 

Or maybe it’s the finanaal and administrative assistance you 
get When you move to Irvine. 


capital expenditure on new building. 

Or 100% first year tax allowance on investment in machinery 
and plant 

Special training schemes and Grants for manufacturing and 
service industries. 

But if you ask some of the companies there they may also 
admit it was the place itself. •. 

pth golf courses a few minutes away and five miles of 
beautiful sandy beaches, you’ll find something for everybody at 
Irvine Saifing,golf, racing, fishing. TEE OFF 5.45 

Not forgetting that Scotland’s 
ski runs are within easy reach. 

But make it easy for yourself 

Just contact Michad Thomson, 
the Commercial Director, Irvine 
Development Corporation, 

Peroston Housejrvine^ Ayrshire^ 

KAD2AL. 

Telephone Irvine 74100. 

Tdesc 778984 Irvine NewTown 







Tunes Wednesday 


COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Bank of Scotland £7.42m. in first half 


FROM A REDUCED operating: — •" ' 

profit of £9-S0m„ against £11. 07m.. INDEX TO COM! 

first half (to Auaust 31. 197.il pre- 

UK profit of Bank of Scotland Company _ Pa 8* 

increased slightly from £7.32ni. to Ball & Collins 34 * 

^For' the year fo February 2S. Bank ofjcotlaiid p 1 

197.1 operatinc profit waw £22.37m. Bank Saita ye ' 34 2 

and the pre-tax figure I13.9Rni. Offshore 32 4 

The interim dividend is stepped ~ *• 4 

up from 4.15p In 4.42p net per Barton & Sons 32 4 

£1 share approximately half the «, c >’ 34 4 

permitted total for the year. Last 0 - — — 

year’s total was 8.31p. British Mohair - 32_ 2 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 

. 34 6 Grindlays 


'WiCot. bu^te'coSX ' 1 ® pro- 

Grindbys 32 7 portion - of . turnover aud 

%&;vs 

Jourdan (Thomas) 32 7 atenth 0 ff y^e year’s hifih at 

Law Land 34 B ^'f. y a r® Ml^le of holding 

“ .* ^nfl in view of the indu 

Minty 34 2 resistance to economic c 


■** . * rating in 


they, are’ capable of holding this 
.view of 



'±r yv mi Bury^MBc*^ 

35 
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Clark (Matthew) 

'32 

8 

AditmoDAl pensinn dtov. 

1 nun 

Cohen (Electrical) 

34 

6 

nrhis ores Iftmn 

Slur*? assot-i.u-’S . 


sou • - 

— Croydex 

35 “ 

2 

Pre-la* . profit 

Taxation 

7,«16 

r.>7iN 

Ellis & Evenrd 

35 

4 

Rxira^int. i-redux 
Rrrami-rl . . . 

2.174 

F. & C. Eurotrurt 

32 
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Newmark (Louis) 
Ricardo Engineers 

35_ 

35 

4 

7 

Samuel (H.) 

32 

3 

Stone-Platt 

35 

7 

Wadham Stringer 

32 

6 

Wagon Industrial 

32 

5 

Walker Goldsmith 

32 

7 

Wilkes (James) 

34 

3 

Wilkinson Match 

35 
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turns. . . 
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....mu 

1.0 

. — 

. 

li) : • 

bicc 

....int 

3UK5 

Jan. 

2 

3U5-. 

British Mohair ' 

int 

11,65 

Ocl. 

31 

1-17 

Bury and Masco .. 

...Jnt 

1J4 

Jan.. 

9 

-L24. 

Matthew Clark .... 


2.07 

— 

2.73 

■ Cohen (Electrical) - 

...int 

158 

•Nov. 

17 

•LOS 

Croydex 

....ini. 

7.35 - 

Nov. 

11 

126 

F and C. Euro trust 


0.5 

Oct. 

21 

0.3, 

A. GatfetUunnp . .. 


2.36 

Nov. 

15 

‘222 

Grindlays Holdings 

...int 

oil 

— 


1.68 

IDG Group 

—.int 

1.98 

Ocl. 

31 

1^3 ' 

Tbos. Jourdan 

....int 

nB : 




to 

law Land 

....int 

It - 

Nov. 

7 

0.93 

Minty 

— mt. 

1 V 

Oct. 

17 

1 

Ricardo 


3.44 

. 


3.11 

Silvermines 

—int 

1.5(b) 

_ 

■15 . 

Siooe-Plait 

int 

1.61 

Jan. 

2 

1.43 . • 


£9.5m. net loss 
for Grindlays 


(b) Tax free. 


I 'Kir. a.sai Cohen (Electrical) 34 6 Wadham Stringer 32 4 PA A V. aflei 

.<• - Croydex 35 2 Wa gon Industrial 32 5 A^X*"TT l X|l« lb) Tax free. 

I’jSS 5^? Ellis &^Everard_ 35 4 Walker Go ld smith 32 7~ . •’ V- - „ — — " ■■■■■ ■'■ ■ ' .» ■ '■ ■■ ■ 

«s .« i£e-yssL — - 2 —*' midway **•* 

It i< wir.ifi- Gallenkamp (A.) 34 7 Wilkinson Match 35 2 .-«/ to be in a .currency 

Juch higher 1 " ” 1 1 f— 1 1 1 ■" ENGINEERS AND tubing manu- sterlin S . . . 

1 co ™ d fZ d t a " ainst a ,,o mparabIe £145,(1(10 prosperity for the industry, and porfcTJS fedTtJTa'pre.S'pro'fit' growth ^mbined^witS 
-X'ipj P r ?.' ir - . . . . . . . . . ! f ,s inappropriate to fore- of £t,442.m This compares with able level, of me 

!. h ? _ n ' ft interim dividend is bems cast the years results. £1.368,000 for the’, ^riWondinc managers intend to 


Gallenkamp ( A.) 34 '7 Wilkinson Match 

The operating profit is si ruck — ^ m m m ^ 1mm 
after eharc.irt!’ the much higher 

level or contribution* considered a n a jnsl a comparable £I45,(H1D prosperity for ti 
appropriate by consultant profit. says it is iriappr 

acruarics in respeci of the new ,\ 0 interim dividend is being cast the years re 

staff pension fund, which ti is con- pyjj compared with l.OOop. Total 
fidcntJy expected will be in- f or 15174 was 1.33p froni profits ol 
aueuraied during the current riso.000- 

yenr- For the current half of 3973 p™5£ rQr,,0VW 

Over and above these contrihu- the directors believe that results Jnt. payable less rec- 
lions, having regard fn extreme will show "quite an improve- l*r«m before tax 
inflationary conditions which nicnl." The future looks brighter Esjimaird tax 

continue to prevail, the directors ihan figures Tor Ibc first .six Exira™rtL credlw ‘ 

considered ir prudent to set aside months suggest, they state. ’ 


■ Current or spending for ta$f 

payment payment ttiv. y?ar year-- _ . • __ :*'■ 

lUnk.of Scotland ...tnt. 4.43 Nov. 10 “4.U — --831.-. O _ __ l^*,,** 

et half & j-r* ;& “ v..g IOf -UnDulayS ' 

ll flll British Mohair int 11,63 Oct. 31 1.17 — • 2 %? - 

Bmyj Wd Masco int 1.24 .lan. 9 E2T . — -3B5 , AN ATTRIBUTABLE net loss of Kpending this winter a) 

consumevv ^ rthew .^9 larh ; '* 297 “ „ 2 -73 4.27 * 4.05 i8J3ni. is reported by Grandlaya historically the industiy 1 

^er!r^e»L S jsvvellery Colx«a (Electrieal) ...jnt u28 Nov. 1* 1-0.7 — 3.49. -Holdings Group for tbe. first half come out badly- from X?e 

0™yj« - '»! MS V 126 - • 24S of «tT compured Wth a £Um. rough patch and the publ n 

business cmm^r Se/cn ?t^ n !frrt P ^ Euro trust 0.0 Oct. 21 0.3 05 0.3 “profit previously. still believe in the idea 01 t 

portion 5 a w nne GaBenkatnp 2.36 Nov. 13 2.22 4.14 -JSS There is no interim dividend. lery .offering a hedge aga L. 

SS s ldS V K !ZLJK Grindlays Holdings ...int oil - 1.68 - . IS compared with l.6$75 P (and tbe Ration. .Even if The ^ tt 

even than S nnfv WG Gtoq * ‘fit- i-08 (Jet. 31 LS3 . - . • 7 ^ only payment) for 1974.. were to find themselves 1 

a tenth off tS liun TbOR. Jourdan int nil — 1.0 — - ] m The half-year ts dominated by on the wcdding/ensaeemei 1 / 

they are ca^uK hSdii^ Ihis Uw ^ ^ • Nov - 7 tm * -• * • 2^ : su^Mial provisions of for tbw mainstay, this ^ ^ 

rating in !vfew of Mhe industiT s mt. i Oct. 17 1 vr .^ nearly -£12m. SpairKtErandtS: ne sh sufficient to keep Uw 

resice-to^ cednomk doSv Rlcar *° 3.44 - 3.11 5.32 44)3 '' advanctein tbelTK. and ins their own. 

turns. . . eTOnomit Silvermines :..inL 1.5(b) - -2.5 - ‘ •40'^? ve r seas - J . T n. addition, there is a 

Stone-Blatt .. „.inr. 161 .lan 2 143 • ’■ - '' further diminution in the value 

Wadtam Strinaer int os?ai Nov ^ fix ' — ' .^' S - of Brandis investments amounting T\/f pl nw l 

Barton W B1 a--“ . I M - F ark fl 

Dividends shown -pence per share net eccept where otherwise stated.' after tax and^inoriiies ’ ’’ tijaII I 

P-i A j£ * Equivalent ■ after allowing Tor scrip issue. rOn^eaS^i ^nlu74thcreTasnubst^ WcIlOIT \ 

lL44m, b^frer n ' sMfi ?«* uisitian tens- .<« thr^Bhbyt inj?^ in general proviSS ** ^ • \ 

• •*"**• (Q) iax free. .,v, advances hold m the accounts of 

«. - ■ -j- , Brandis and Grindlays. It has rQl^CTAT - 

THmlX/dIf * been decided to make a further 

JULUU.Vf fl y first of Barclays Unicorn's trusts oral Angin<»rine division- 3- and addition to the general provision . r . . . • , _ 

- V to be in a -currency other than 12. Exports were valued.- at- within the Group of £8.5m.. having Vnu«r ,orecast °* 

ENGINEERS.. ANp- tubing manu- sterling. £42Sm. (£2Jm.), “ - -S •- particularly in mind the advances S'*™’’ £f 0Up p 



Wadham Stringer ...int 05(a) 

J. Walker Goldsmith 05S * 

Jamei Wilkes int 159 ' 


Nov. 28 
Nov. 1 
Oct. 31 


M. Clark 
well off 
target 




facturers. Barton and Sons re- The aim is long-term capital A aomplete revaluation of -ali within Brandis, 
ports first half 1975 pre- iax profit growth combined with a reason- properties at March 31, 1075 re- 

of £1,442,000. This compares with able level . of income. - The vealed a surplus in excess of 52m. 1 

£1^68,000 for the' corresponding managers intend to pursue a over the previous book .value flroup i«m 

period of 1974 which was struck flexible investment policy and will which is. incorporated in rdhe Associates emfir 

after deducting, a' 1250.000 pen- be free to invest on a world- accounts. Rrneral prnvision . 

rion scheme funding navnienl. wide basis: Initially, a substantial ’ ^ . «roup iax 


Hally car 
]07.i 1974 


an .idditionai £lni. pension pro- 
vision. 

After ihis deduction, the resul- Turnover ££ 15: • Comment the- second" h*if'. will equal theS33.00fl and 2J per cent, for fiinlr HU .. : ■ ^AnSm 4,1 !^ 

tant ficurc of £8.fi.78.u(N) shows a RoT*rn« nrorn . . *•’. rr M fir'd. amounts of a( least 4250,000. UILIa U II . - > . or 1— wm, a b 

fi.s r»er cent increase on the TratHu# nibs. Ids* ... it -12a 1he_ <0 per cent, drop in the He repeats the May forecast Initial service charge is 50 cents * 

adjusted figure for Fast year— ~ ® r J? sh Mohair Spinners' firm that 1973 could be another satis- per share (included in the offer MOTOR DEALERS, etc., 'Wadligm 

Fa reel v due to improved results t™ “un " m 73 profits comes as no surprise factory year alt bo ugh it may not price) with an annual manage- Stringer is lairiy confident -that Grew i«r» 

from suiHidiaries noi iv«! • » *tu siven the depressed state of the reach the 1974 profits figure— raent Tee of 1 per cent, on the 1973 will be another successful AR'»riarc« omflf 

As a matter of prurience, in the ‘Profit- t Charwe, - U.K. textile industry, but it is still £2.S4ra. *. capital value of the portfolio. A. year. . r£?* r £!, f ?I?’ ri r »f n 

liaht of (he present economic Group activities cover the disappointing that the group has The tube division as a whole share exchange scheme is avail- lri the first half, profits - have Group 1,” 

climate it is considered right to manufacture of steel lighting no immediate prospects of im- suffered a reduction in profits, able to people outside the U.K. recovered to £L0fim., .against - Auia-iaivs rax.'.', 

make an ariditTonal provision ror columns and traffic .signposts, provement. Demand in the U.K. structural and welded fabrics- Investors in this country can only £0.Bm. in the comparable period: Minority 
possible bad and doubtful debts special purpose machines, has remained very low and ex- lions achieved a “very signifi- purchase shares through the cur- and to date in- the current'' Jjfx AttHOuiaWe ims 

and the £lm is set aside in this materials handling equipment, port markets which, earlier in the cant" increase in sales which re* renev premium. months figures continue to exefeed 

way over and above amounts Portable floodlighting equipment, year, were generally reckoned to suited in improved profits while The trustee is Barclaylrust those of 1974. Profits- for :fhe- * Profit 

provided for snecific cases and lhe holding of Mary Quant be a fairly safe growth area for general engineering profits were International and Barclays Bank whole of that year comeMfci Sup 

1 Burin" the half vear costs rnse royally contracts. . BUIS, are "now static. Borrowings slightly up on the 1*74 average. Trust is the. Investment adviser- £1.72m.. a near £200,000 drop -op 


Pwf. dlrtdcnds 

A rtrlb stable Ord. 


comment 


Had year period of 1974 which was struck flexible investment policy and wiJl 
iw-i iw* after deducting, a' £250.000 pen- be free to invest on a wofld- 
e.iiBBM 6JS81 ipo «&«ne funding payment. wide basis: Initially, a substantial 
197.GO1) si 3 . too Stated earnings per 2 -ju share pari of the portfolio will be in 

- 3 I22 ^creased from 4^3p to 4Jttp. A* the U.S. 

K satne *Sa«n imeritn dividend of Shares are on offer at 8US10 

sibw ^ 1™ J P Be t is declared— last year's until October 7. yielding an 

ltw " _ torai was 2.493 1 p. ■. estimated 5 per cent, gross. The 

iMun 11.41W The chairman. Mr. C. Roper minimum investment is JDfl 

Ti.w Tkuaa says the current Jndusiriai climate shares (51,000). with a discount of 

does not engender confidence that 2 per cent, for investments of 

the- second half. will equal the 525.000 and 2{ per cent, for 

Grtl, amounts of at least 5250.000. 


Wadham 
Stringer 
pick up 



mw 

lew 

JJTOUV JfS' - 

4.KTI 

•o.osb 

Assw.latas proHr .. 

149 

4.14 

nrnpral provision . 

6.5B4 

— 

. Croup lax 

5.111 

3. M2 

AtfHoctaies lax 

2(T 

195 

Winomy 

fi.33I 

SO” 

• .AUrltl livable Iocs ... 

1,531 

•W99 

XHvlrtt-ml 


574 

Roid. produ rd..m, 

9.3-11 

tra 

. Earning . . 

:*>.op 

.I.Rp 

* ProBt. y Incrcasr. 

1 Loss. 


wine and spirit shippi 
Year merchants. Matthew Cfc 
19ft Sons (Holdings), decrees 
£l.69m. to £0.76m. in the 
^ April 30, 1975. Turrnj 
s.ftoo from £21.!2m 10 £17JSi 
*■*« higher duty of £U^im„ 
£9-S3m. 

s.«4 Current year sales are 


ability of all major prod 
improved, the directors i 




auccessfoi An-oriatos Ornfir 
■ - .General aroeision 


«r Crindlays Bank for the half- the Christmas trade. 

.rear was £15^3m n against a profit Stated earnings per 2: 
of 12.04m., as shown in the table, dropped -from 1B.4P la 


Hair rear 

Year 

1973 

1.975 

1974 

iww 

£000 

£090 

4.429 

•5.227 

wn 

■Httf 

7.17 

1.291 

4 jflfl 

— 

■R.9W 

10.147 

■jJfe4 

fi.CW 

5.PS4 

7.349 

2.293 

■M2 

.-as 

KW 

140 

204 

229 


•£WS 

9,ms 

— 

SM 

MS 


5ifrn;3 


comment 


acain*«t a backeround of lower 
interest rates and slack demand 
for advances. The uncertainties 
u-hirh lie ahead make h difficult 
to forecast the outcome for the 
full year, (he directors add. 


above amounts Portable floodlighting equipment, year, were generally reckoned to suited in improved profits while 
ific cases and the holding of Mary Quant be a fairly safe growth area for general engineering profits were 

vear costs rnse royally contracts. . BINS, are "now static. Borrowings slightly up on the 1*74 average, 

round" or lower have increased since the 1974 . j. (n , o«- 

rt slack demand _ . . vvhen * c >' J «olaUed w iwl 

he uncertainties Tnfnni »v» ™.B09 net. compared with . imb «uu tm 

make ii difficult iniPrllTl I 111 shareholders funds of LxSra.. hut *t.R. tmofeer w.7 » s~.t* t«l 

r AlllVllill LUl ^»ill ..«» llverSTAS ■ is * 1 4?7< 4.QS4 


• comment 

Pension previsions again make It 
hard Ho disentangle the under- 
lying trend at Bank or Scotland, 
hut hearing in mind that 


by British 
Mohair 


extensive re-equipment 


half of (he current year will be 



Half year 



■ June 

June 

Ow- 


1*77, 

1974 

13.4 


. XMO 

£WU 

f/)W 

U.K. luroowr . ... 

10 .TM 

5- -.7* 

9 441 

Overseas 

- 4JS20 

4 27< 

4.1*4 

Total iimwcer . 

15.K0B 

12 M2 

13JK5 

u K. profii 

74* 

■Vo 

7M 

Overacaa 

. 6*7 


781 

Talal proltt* 

L442 

L36* 


Tarnion 

IBHI 

«r« 

729 

Nei praBi 

• • T5S 

W:! 

tjk 

Prcr. dividends .... 


7 

7 

f'Pdinnnr diva. 

1.71 

in 


Balance .. 

3*4 

jTr 

.70.5 


The trustee is Barclaytnist those of 1974. Profits- for fhe 
International and Barclays Bunk whole of that year come 1 ^ to 
Trust is the investment adviser. n.72m., a near £200,000 drop -op 

-1973 - :-’V 


Reid, profits rdvtn. 1.7.9m * l,2or 


See also Page l 


Confidence 
at Wagon 
Industrial 


All divisions had a busy v six 
months. Although new vehicle 
sales declined by about 12 'ger 
cent, this was more - that*: com- 
pensaied Tor by increased salest 
of used vclucles. The. marine 
business has a large outstanding 
export order situation whidi'itfu 
keep it busy for the rest ofr (be 
year. . .. . ; f - .. 


£2.76m. by 

Walker 

Goldsmith 


ficant drop in cognt 
volume and depressed m - *V-'S 
British wines, but the , - 
is still some 15 per cent 
mark. The unexpected 
has been a late Tall in ^a0 r T* 
Tor table wines; losses KsA-’V 
fact incurred here whi 
write-downs or £55.000 \v« cr*“? ...- 
against Bordeaux wine rW&J*- 4 
pjetiire for the new finan 
has . so far. however, bet *■. 


Turnover rose Wm. to ^ 

After las £55 f.OOn (£472.000) ibid ^ to group pre-tax. 


onerating profits have borne much REFLECTING ihe difficult trading any more profitable thai 
higher pension contribution levels situation of the textile industry and on a prospective 
thi« ha if- vear ihe croup's profits ^ half taxable profits of British 10.0 pee cent, (doublin 
crem to have held up well. Thus Mohair Spinners have slumped interim) the shares ai 
nreVx profits are somewhat £«“ » SW «ith the drill lower on lack of S 

hi"her than in either half-year of orSSairY down^rom* ^JOO^to Statement Page 

\074-7S. Hichcr earnings at North V-7!,nn^ “ f £262400 to 

West Securities and at Bank of 41 ’ ‘ ...... __ __ 

Scotland Finance apparently _ 2-" e nc L_ inl ? run dividend is TJf C 
account for ihe improvement. But °- fo P per 2op share, representing I - 1 IT1I1 

i he ctparin" h,nk Priori ■ vUt in the gross equivalent from 


S pT/'- A./d- 

pri .''' / - ' ^ 


the clearing bank has tended to - 


decline and it is hard In "ct verv * P^r cent, to 4 ptr cent. me 
ahniii LiS »Tt™i total was 13.56 per cent. 


enthusiastic 


second-half 


-2£7l5p net — paid on taxable 


H. Samuel 
passes £2m. 
halfway 


to increase the dividend ; 


proportionate to tiie. increase in rent y ear result vvi(( be satisfac- A strong used car market 1 to net with a final of QjgGtSo. to increase the dividend 

sates the -excess being accounted tory offset the slump in new ear .'rales tsri-rs 1973.74 rnaximum permissible ' « 

. h . carler . th ® n usual steel Capital projects referred to last has been the theme of motor dTfrl Tl - „ _ ._ *• confidence on ihe corapiii 

stocks being earned at .lunc. Bank year hav ^ been proceeded with, tributors* results oF lata CBrfitftiljf;'g™^ llW) SS'*mTir. ; «<»il ,hhi - s ' hould ^ refl 

borrowing raeilitiec are well in ant i sorn c are completed. TTie Ihis is the case af Warfh»nr pro-iax pram 2,7«.«6 a.aa£»f- the share price at 43p w 

excess or current usage, says Mr. overdraft has been reduced — by Stringer where first half profits Taxation vcm. W t.^n, 114. yield "is 13.6 per cent. 

Roper. more (ban 30 per cent. { >m the are .17 per cent higher on a'-SO-go prom uii jig i.txs.'ina 

A ycar erid level or £L79m.~ b) per cent, sales. gain; new car sales or^dlv 1 ”*™ L ’ raUl * ^ _ 

• comment stringent stock purchase controls were some 12 per cent.Jowerbirt' pEr non-ronnn '' " ijsiiS {«££; "T? Sir 




rsss^. Tre ssssn s £- r „ ^ - “/f fVErsiB 

iv K C0V ivhh 11 ? 5 4 1 per Mr. T. \V Hibbert. ||J|]fwaV •Comment sSngen^stock' 6 pu?cfiaS* «5inSi were some 12 p r _ ^ 

rrtr ! nL^ ^hi he K > ’ eC, P cheap . clothing imports. the }}* . *** „ nion,h * Ju’y- contreci comrSetions in its str-c- ness. This nnprovemont should be trading pattern has corttinu^d unvihiw mares innc*a or KljrOfrU.St 

1 D . FZ- i 0U l h C0 'r er s ™ up , s C0!its *»ve escalated 31, 1975 jewellers and silversmiths tSITsteSl dirision ami an ele- mainiained, adds the chairman. ■ into the second -half and at* Ms * - ^ ^ 

, h nrtwn,e lhan fDr fharply— wages rose 1 32 per cent. H- Samuel has advanced its pro- menl Q f S ( 0C (- p ro fi(s. n HS offset As reported on August S. turn- Wadham. has geared up accord-' -' fter rec l uce ^ V 13 

the EnJish dealers. in the last 12 months— and home fit 1° £ ~ lm - , , the effects of z sharn downturn ov « r expanded from £I7^im. 10 inaly. The switch of emphasis to • comment . ' expenses, and intent* k ~-- 

demand has fallen.. And the directors are hopeful in Canadian tube demand, which £23.42m. in the year to March used cars has meant consider-' Taking in record Christmas pro- coinpared with £2KJ^O0 

TUpc Tmivrln r* However, exports at 40 per rent. *hat the full year wfit^ again be lies behind a fall of in per W. I0<3- and taxable profits ably higher stocks and borrowing fits and the pre-VAT boom in profits of F & C Eurot 

I nos. J OU roan or turnover have been maintained satisfactory. The. I9»4 -ij year pro- ccn ( In nverae? , profits, to advanced from £1.7) m. to £2jl4m. to finance this . is reflected in a jewellery spending. ; James “Walk* froni ®2- 70 ® 

_ . , , . and the present demand is «» had rjff n ^-3Sm- to JBMSm. lea ; e pre . laj . pT* 5 per cent dividend is 7.53 Ip (7.l35p| 47 per cent, jump in JlWt half »’s rise of 13 per rent./bi pre- v*? 1® June 30. I07o. 

Primarily due 1° a dearth of encouraging, he says. Both „r0ss and I net. profit mar- ahead. However addins back last nel and a one-for-threc scrip interest charges. Higher stock tax profits on a sales increase of .. After lower lax of •: • ■ 

orders m West Midlands sub- Mr. Hibpcrt warns that no «»"* are vrell within the groups SR MrS reveJls ^ *"* Proposed. levels will of course tnean ihat 42 per cent, is the rort ot figure"(£67;!00) earnings are_ ^ 

^diaries, ihe Thomas Joqrdan measures have been proposed by f?L er ®5£? j£T e '' s - a, ? d . no Pari, of a ^ a j| j n profits *of over a' tenth An analysis of turnover and demand projections need lb he tiie market was coins for. a ad the- be up from 0.21 p to 0.72| ff 

group lias incurred a loss or the Government which would ) ne ^V 5 ^* 0 " provision brought t y f„ mp 0 f M s h bank Profit shows, in percentages, right. In (he meantime aqy in- shares rose 2p to 40n yesterday, share, and the dividend ■ 

LiO-OtH) in the first hair of 1975. load to a prediction of greater r °£ v J , p^ d , n-om last year has been borrowin'**! to- ifrre th« material handling and storage crease in the share price may be The main conrem with the luxury' from 0.3p. to 0.5p net. j : ' 

: ; .credited in the figures. beginning of file vear te a result ^vision 65 and 33: transport ser- restricted b.v a below average yield spending serin r ix how wall it Net asset value is give ' 

1 1 ■ 1 - — A Pirn haw n r cinft- vices division 32 and 33: and sen- of 9.5 per cent, at- I9 !d. can stand-up 10 any nressures on against 47p per share ) - 



» F & C 




fSK tack Iasi n« ASS&mS jnte^t ; 

Bins are wen 'viuiin the groups vear . s nenejon ornirisinn rora.1* issue is proposed. levels, wi 


'rSrpH 

-i x -• sjs. ■; 

'• "f -' : :r 


I.OfH) in the first hair of 1975. load to a prediction of creator forward from last year has been t>orrnwin<»s m- £3Sm dn» ih» material handling and storage crease in the share price may be The main conrem with the luxury' from 0i3p. to 0.5p net 

: : credited in the figures. beginning of *ie vear tea result div '^on 63 and 33: transport ser- restricted by a below average yield spending sector rx how well it Net asset value is 

■ 1 - - - i if F.r« taif_ 4 „r stock offloadin'* by South vices division 32 and 33: and gen- of 9.5 per cent, at- I91p. can xtnnd up 10 any pre^sut^s on against 47p per shar 

INTERIM STATEMENT J Trading proflr i rJS? fSGOR: this situation should be icene utru/p - .L . ■' ' *' " ” 


Trading proflr- 

tnveir. iru-omr 

Proft befare tu 

Tamion 

KvitjubtO. crwlit . .. 
Nrt profit 


rnoa Africa's sole steel . .. supplier, 
i.4sr ISCOR: this situation should be 
cm back on an even keel hy the end 
fhe - VMr and some recovery 
_ is expected in Canada by the 
si! final quarter. U.K profits are 


ISSUE NEWS 




As usual the interim dividend bkely to go into reverse in the 
will be declared in February, second half on ihinner order 
Last year the payment was books and lari year’s. £im. of 


Short Term Local Loans 


INTERIM STATEMEN 


week's issues 


local Wood house 


INTERIM STATEMENT 

For the Half Year to 30th June, 1975 


0.8^ip. followed by a final nf overall stock profits will be much authority one year bonds at llj 4.375,57:8 <93.49 per cent.) shares. 

SJliap and a one-for-luo scrip in reduced. But if the outlook for per rent, are redeemable bn Tbe remainder were void for 24p 

‘A shares. Proiils is unremarkable, the September 22. 1976 at a price of each — net proceeds will be distri- 

snares at 36 p are well supported £in<» per cent The issues are: buied pro rata among provi- 

• comment ® y ,e ' d of »«« ‘per cent. Cliy of Bath (£im.), I^ondon sional allntieos who have not 


I referred in my last annual review to the recession in 
world trade which made it difficult to forecast the Tuture with 
any degree or certainty bul we were confident some progress 
would be made. It is therefore gratifying to be able tn report 
highly satisfactory half-year results. Tbe Board is confident 
of further progress for the rest of 1975. 

The Directors have declared an Interim Dividend nf 
1.35l35p per ordinary share, which, with the related tax credit, 
amounts to 2.079p per share against 1.89p last year. The 
dividend will be paid on the 11th November 1975 to members 
on the register on the Ifllh October 1975. . 


UNAUDITED HALF YEAR’S RESULTS 


• comment £L!L. y,e d of , 

H.’ Samuel's pre-tax profits Jnfrnm earoTnU 1 
advance of a fifth takes in the «»erini earning*. 

boost of the pre-V.\T boom sales Statement Page 34 

period, but the company believes 
that the change only caused a XT rt __, n„ , 
bunching of trade which would 1 iCtt Dal 
have fallen into the first half „ - 
anyway. To a certain extent. ntt^nfirP 
physical growth, of perhaps eight- v/11 v - 

10 outlets, must account Tor the Barclays I nicorn 
improvement, yet considering (Channel Islands) 
the pressures which seem likely new unit trust. L 
to fall on consumer spending designed sneciailv 
power this winter it is hard in nafibnal interior, 
believe that the group can keep are In hearer ton 
making headway Whatever the nation being in r 


IDC 


The IDC Group Limiti 


lhan ***** hy Borough of Brent <£}mj, Bimiing- - taken up their rights e%cept that 


New Barclays 

. u 

offshore trust 


ham District Council (£3m.l. no payment of less than £l will be 
Borough or Chesterfield .(£)m.>, made. 

Borough of Bournemouth (Xliiij. 


the international designers 
and constructors 


: ' 

\ -r- : -KV' t*: 

?. . ^ 
-’ •- 

: V 

:r.r~ . --•• •: , 

/. 

7 ■ f - 


■ ; 
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Cambridge City Council (£*,m.l, 
Newbury City Council t£im.). 
City of Newcastle-upon-Tyne 


ladbroke 

warrants 

Lad broke Group’s 


INTERIM STATEMENT OF THE CHAIRMl # 


MR. HOWARD HICKS 


International 


JSSi hol7creTa V ve approved tbe moS 

CoS! 1 rSu. B^eb lr 


The- Unaudited profits for the half year ended 30rh April 
before charging corporation tax. amounted to £406.238 
£365.534).' 



30th June 
1975 
£ 


3Qth .June 
1974 
£ 


COUNTER-INFLATION ACT 1973 


ChelJa^ri'm ^"si^Edmunds ,h l P r °upsal8 to modernise (he 
Chelsea M. Edmunds- subscript inn warrant cnmiiiinn. 


Chelsea uum.), M. Edmunds, subscription warrant conditions 
bury Borough Council film.). U 5jj be .submitted. 


Turnover 


Profit hpfore Taxation 
Less Corporation Tax . 


Profit after Taxation 


Interim Dividend 


Equivalent Gross Dividend 


3.260.674 

1.980.669 

:m 1.3S2 

239.929 

151.001) 

125.000 

141.382 

114,989 

29,265 

27.423 

45.023 

40.930 


The Treasury hare giren consent to the declaration by the fallowing 
companies of dividends of The total amounts specified far the 
financial years ending on the specified dates: 


G. A. HAMMOND. Chairman. 

THE CROYDEX" COMPANY LIMITED 


Helical Bar Lid. 

London 5 W9 

£72.848 

3. 575 

Singlo Holdings Lid. 

London WOI 

£48.384 

31. 3.75 

Empire Plantations and 
investments Ltd. 

, London WCI 

£59.220 

31. 3 75 

The Investment Co Ltd, 

New Malden 

£82.346 

31. 3.75 

Wilson Bros Lid. 

Hayes 

£65.609 

31. 3.75 

Suier Electrical Ltd. 

Nelson 

£25.289 

31. 3.75 

Ayer Hrtam Tin Dredging Ltd. 

London EC4 

£1.220.000 

30. 6-75 

Fox’s Biscuits Ltd. 

Batley 

£65.875 

24. 5.75 

Abwood Machine Tools Ltd. 

Dartford 

£5.231 

311 3.75 


Castle Point District Council 
(JC-lm.), Orkney islands Council 
t£lm.). Borough or Roraendnle 
(£im.>. Mole Valley District Conn- 
ell London Borough of 

Ealing (XIm.l, London Borough 
of Hillingdon t£lm.>. 


When' f made my annua) statement with the accounts for 1 
stated that the results for 1975 should be at the same level ai 
and t am pleased to be able to confirm this. 

Capiral investments in the U.K.. the major source of our tin 
has for some years been very poor, coinpared with other ind 
countries. In the industrial sector in Britain it has now reac) 
abysmaljy low level. In spite of the trend we have recent!) 
firmed targe contracts, but due to th e present political vacil 
and the economic climate it is impossible to make a cogent fo 
for future years. Nevertheless we believe we will continue 
better than average. ' 



lVal worth Industrial Els tale. Andos er. Hams. 


Published by the Treosury os required by ihe above Act 


CHARTER CONSUL 

Holders of £2.371 of the Charter 
Consolidated 5 per cent, conver- 
tible unsecured loan stock 1RS4 
exercised their rishi to convert 
between August 16 and September 
15. 1973 into fully paid registered 
shares of l!5p at 24 shares for 
every £100 stork. The amount nf 
loan stock outstanding is non 
£2.337.266- 


H«e i prestige addrtn jnd 
telephone near London Stock 
f«h»*r i" the Banking, 

Insurance. Commodities and 
Shipping ar«u. 

Mall. telephone and I»l e jr 
messages and orders uJcrn and 
Forwarded. Telex received W. 
Co. Registration and Tm advree. 


Your Directors have declared an interim dividend of 9.88% 
9.26%) in respect of the year ending 31st October. 1975 
dividend will be paid on 31st October, 1975. My Wile ; 
continue to waive dividends due to us. 


MESSAGE MINDERS 
INTERNATIONAL LTD. 

(Esc. 1963) 




Pi 4Sf 4lSK w Qzw&LUu of 'Tteftute 

Another Record Year 


Extracts from the Chairman's statement — year ended 6th April 1975 


DIXONS — 94.5% 

In response to the Dixons Photo-] 
pranhic rights issue of 3.037.164 
Ordinary and “ A " Ordinary 
shares of IDp at 27p. acceptances 
have been received in respect of 
2.869212 riui res— 94.5 per cent. 
The balance has been wld in Ihe 
market at a premium and net 
proceeds will be distributed to 
entitled shareholders except that 
no pavment will be made /or less 
than £1. 


Orient Haute, 41/45 Mew Broad 
Street . London EC2M IQT. 


Tel: 01-428 0898 
Telex: 861)725 


Turnover 

Profit before Tax 

Taxation Provided 

Profit after Tax 

Interim' dividend declared 

Amount absorbed by this dividend ... 


Haff Tear 

Half 

30th April, 

30th . 

1975 

19 

£ 

l 

12,54 1.446 

9.3? 5 

406,238 

365 

225,699 

184 

180339 

180 

9Jt8% 

9.3 

£33.386 

£30 



Maybrook Properties Limited 


UP,f> \ * w 

■° - V- r 


199 Piccadilly, London W'lVGJJ 


Pre-tax trading profit £1,080,530 (£900,064) - fifth 

consecutive record year 

Sales £6,639,735 (£4,606,482) 

Retail sales well ahead in the current year 
Twelve new branches opened - further ten acquired 
Earnings per lOp share: 23. 2p (19.6p) 

One for one bonus issue 


TOBFNOIT. 

Tohenoi! announces that the 
period of renunciation of tite 
new capitalisation shares has been 

extended —last dale for splmina 
will be October 29 and Tor regis- 
tration of renunciation October 31 


! VV OO D H OUSE — -93.49.Vi 

Acceptances were received in 
Irc.spect of the rights issue by 



fa. T[a,, 




^0- J?'. 
l r 


85 branches throughout the UK 


King&Shaxson 


(.mriltd 

52 CanpillI EC3 jn> 

Gilt t* Portfolio K«najftn*nt 

Sw*im Infn 14,7.75 

Portfolio | fnconw OH*r 13 . S* 

»irf 43 *» 

Portfolio II Capittl OOrr tdf.42 

CM 101,7.1 


In tinning Tuntfor inmCMHUI Itowt*# ol* ivalt-M Capual Suiplii-tol tlKl.Ml. 

Projects completed during the yearwere in the U.K. £2.$m. and Belgium £3.73m. 
one project is under construction in Manchester costing £2.5m. and one in 
Brussels, Belgium £3.07m. 


High interest charges on development sites, lower dealing profits and the writing down 
°. the values of certain sites have affected the year’s results. Lettings and sales here 
ana in Beigium'now being negotiated should lead to better results in the current year- 


The above points arc front the SfefoWrf Jofthe Chairman; Mr. Lake £. Manousso. B.Sc^ fJJJ.C.S’ 












»jt v * ^ .. i'i; 
v--: 

«*Ar s •,■•.. 


. •■ , *■ : 


■ \ 


\ 





• Jij . ^ 


SOREFAME - OFFSHORE DIVISION 






»m. by 

%LT 

'smith 


-« ■? V* 


: : r i 

• . r* 

i.. 


erim sriS; 


Through Thyssen-Rheinstah! Technik, Gmb, (Germany), Sore- 
fame, in their offshore yard in Lisbon, have built for Phillips 
Petroleum, Co., a 6000 ton jacket and Piling, the Module Support 
Structure, a Flare Tripod and the connecting Bridge. 

This equipment is being installed in the North Sea — TOR Field. 







Ufting of first per»l— MA'¥-'a5 > 197S 




Lifting of fourth and last panel— JULY 22, 1975 
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^56. <^S6S 

Ready td load-out — AUGUST 28. Tffcfe. 


Sorefame’s first production Jacket is now 
complete. 

All the specifications from Phillips and the 
additional requirements of Det Norsks 
Veritas— the classification society — were 
met namely on dimensional tolerances and 
welding requirements. 

The following data illustrate the amount 
of inspection carried out at the yard. 


Radiography r 900 shots 

less than 2 % gave way. to 
repairs, all of minor impor- 
tance. 

% 

Ultrasonics (419 node sections) — 1800 m, 
no repairs. 

Dye Penetrant -4062 m 

Magnetic Particle - 1300 m 


The high quality of the welding achieved 
is due to the prior training of all welders 
in the welding school with similar joints 
and also to the intermediate inspection 
carried out during welding — in fact weld- 
ers and NDT personnel worked in close 
collaboration for prevention rather than 
cure 


Dimensions of main Jacket 
height -app. 76 m 
base - app. 73x42 m 


•• : ’• 





SOCIEDADES REUNIDAS DE FABRICACOES METALICAS, S.A.R.L 
Teiex 12608 - 1 6101 SORFAM-P T elephone 97 60 51 Amadora - Portugal 


HYDROMECHANICAL EQUIPMENT • ELECTROMECHANICAL EQUIPMENT FOR POWER 
M ? STATIONS * EQLHfSMENT FOR THE CHEMICAL AND PETROLEUM INDUSTRY • OFFSHORE 


fellpf EQUIPMENT • STOCK (LOCOMOTIVES, RAILWAY coaches AND SPECIAL WAGONS) 



THV SS£N . 


43 Essen I Postfach 7080 Germany 




SOlFliEfiS OF STEELS FOR OFFSHORE CONSTRUCTION 
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COMPANY NEWS 


: l^e- Flnandal Times -Wednesday September 17 , 197f 



Near £lm. advance by 



BICC profit 
to £ 17 . 26 m. 





FOLLOWING tbe £308,000 in- company has JHtJe to say. on the half year to August 2, WITH SALES down 4.8 per cent compared with flOOm. 

—A T A M*ita fVr Inc lUlStlPA onftot 1u«4 TAW — — _ ft X a . ■ 


Realised capital profits so '.treated 


crease reported, at, halfway. A- ^eet^httL L»7S. Thls cwnparefi with a first to OT&iu a lower contribution Earnings are shown at 5.75p amounted to : £3M,boa (H»t5oM 

USDt ner Sftn nhaw haFnra — 


Gailenkamp and Co. turns in having started toe year with a half loss of £37,726 last lime and from associates and higher ( 8 . 38 p) per sop before 

SR£f SL1«.1S?JLE» ft. yA KS 


£2.49m. for the f nil year to June a cash outflow seems inevitable year » January M, 1975, operating nreflf~nf wrc has dividend I* . held at 9 !Sn „«+- 

30. 1975. although the .borrowings ratio , The interim dividend is lp net. |£)en aj'K *„£*>•£ doUct for toe 

Stated earnings per 25p share (185 per cent, of shareholders’ Last year's interim wan lp but - - • cent to ESi - ytfnL poucy Ior tDe Fear wiH be deter- 

have gone up from 10.6p to 17.8p funds in 1974) may well have there was bo final, 

and a final dividend of 2J57p lifts shown some improvement Export 
the net total from 3,878p to order books have apparently held 
4J3Sp, equal to a maximum per- up well but the ouboak for UJC 
tnitted 25.5 per cent. (232 per industrial and * ' 
cent) gross amounting to £418,414 is, by contrast, 

(£380,445). of the strong profits record a fully » 

fall at 


Statement Pagers 
See Lex 


iius ua.e apparently UCKl 

>ut Che outiook for UX. p» i 1. ■ M 
and educational demand rl I fCi (1 Q IT 
trast, uncertain. In view AA fcJw Al t f R 1 


The directors report that the diluted p/e 0f G.B at ll2p is a 
two principal market divisions, fair valuation and cover on a 


And aftdr finance charges, the mined when full results • -are 
pre-tax profit- has jumped 29 per available. -Total for 3974 was 
cent, from £243m. to £ 1726 m. 6.81p. 

Chairman Mr. William Fraser, 
says both - in the tlJC and over- 
seas, with' Certain minor outside 

exceptions and particularly ujc. 

during the second quarter, the Exports 


First half 


ins 
BW 
•376,000 
178 .WO 


1074 

moo 


Cohen Brojs 
Electrical 


Gailenkamp — "Industry and Re 
search" and Griffin— “Education", 
contributed an approximately 
equal proportion of the total 
turnover and profit. The group 
makes and supplies scientific 
apparatus and instruments, 
laboratory furniture and fittings, 
etc. 

Group exports of £6.84m. repre- 
sent 34 per cent of total net sales 
to customers. 


yield of 5.8 per cent, extends to 
over four times. 


mr tunes. IfT'll 

Statement Page 41 J. WllKCS 


Bank Sanaye 
Iran in 
London 


general level of incoming orders <&3ff £ST!!!!£ 

— With the exception of exports — Finance charges ‘ 

has fallen substantially and that *»"*■*■*« t*x 
prretiou .stfn pertains. mMs ~ZZZ 

He cannot foresee any improve- Extra -wi. ■ dcbtta 
ment for the balance of the year Attributable 
and in these 


MANUFACTURERS of business 

Wakes, Sports profits ***5 unce f? air1ty “ diSSSJ'" isra =Ss why progress should, not continue 

down from £420.342 to £iss oja International trading and • Erdwllng VAT and associates, t Ta- bathe second half. Profits', for 

sssjsaar»a sara <■*>» «« 2 - she? 


circumstances, JSJSPSk~ 


138,000 

taw* 

3.*» 
KZM 
*7.6» 
2,707 
‘ 8*27 
. Wflfl 
« 
5,917 
2. STS 


190400 

3 progress 

ISS ON DOUBLED sales of fl.lMw 
11430 pre-tax profit of Cohen Bros. 
JJ79 (Electrical) advanced from 

£141,000 to ' £2(VL500 in the flret 
’•<22 half of 1975. 

And the directors see nojreason 


for 


Pm#?* j, t J5 e ^ “j xtssjss zasyrviusz ^ 

Is efor e tttjfor that pen oa ; u.K.^n.Mi.ow ir3.s36.owi) and over- creased from 3.4p to 5jp for. the 


rose from £3.09m. to £ 3 . 44 m_ forecast 

held at 1.385s absorbing £44520 of _i 97 * came tD'£UU9m. »as ft Comprise six months, and. the interim div£ 

Bank Sanaye Iran has opened Last year’s total was 3 452ppaid first half sales reduction ^ dend ** Iifted - fr -0 ™ L05p to 

External Mtea S> S Brant *' at 32 East ~ from profits of £738,896 before tex was due to tower copper prices ^tire permitted' 

— cheap, EC3- First half tax took £99.000 *od • reduced level of activity, change adjustments oa mteronmp tn_ mcrease for the year. Last year’s 

The manager Is air. J. W. (£218,000) and, after extra- off-set by the effect of inflation and stated alter minor!**, total was 3l493p- _ 

London mans- ordinary debits of £28,426, the pn the cost of production both The 1974 comparative figures 
ger of pradit Lyonnais, and the amount attributable was £49,557 hi the U.FC and overseas. have been amended so - that r ' t 

joint assistant man age re are Mr. compared with £ 194 , 140 . a loss Export sales at £ 60 m. were realised capital profits previously t,oti.*a6 sib.uiw 



1974-73 

£000 

1P3I2 

1973-74 

£000 

15.333 

P irnfli 

miTI 

2,«0 

L531 

T*x 

uw 

SS 

Net profit 

1.178 

786 

• comment 



Gallenka nip's caution 

at 

the 


S. Richards and Mr. M. N. of £6 , 176 (profit £9,001) 
interim stage was clearly over- rousefi. . . . ^ retained in an associate, 

done, for pre-tax profits groivth Founded by 58 Iranian indust- 
has aceie rated from 42 per cent. na ‘ an “ - commercial companies. 


was marginally down 


but . orders treated as extraordinary items are (wm " 

received amounted to £i29m« now included in operating profit zfet j»rofit ’ 


«Wto 


to 81 per cent, in the second six £ an *.. ^ ,as . a ^ network _of 
months, on margins wider by 3.7 branches throughout Iran. The 
points. The group overcame the London branch will assist com 
problems of component and ship- panics wTshing to extend the " 
ping delays in the course of the business in the Iranian market 
year— exports, at 34 per cent of 
sales, have indeed accounted for 
about two- thirds of a 30 per cent. 

Increase in turnover and the bulk Furniture manufacturers, Minty 


Bear Brand 


Bear Brand incurred a group 


anies wishing to extend their trading loss of £90,009. compared 


of the margin improvement The made a pre-tax profit of £30,059 £101,530. 


vrith £55.000 In the first half of 
1975, including an exceptional and 
non-recurring loss Of £10,000 (nil). 
Again there Is no tax charge. 
For all of 1974 the lods was 


[ 


BIDS AND DEALS 



Welgedacht Exploration 
Company Limited 
Witbank Colliery Limited 


(Both companies incorporated in the Republic of South Africa) 

Delisting of shares on the Stock Exchange, London and closure of the 
London offices and United Kingdom share transfer offices. 


At the request of the Companies the formal listings of, their shares on The Stock 
Exchange. London, have been cancelled having regard to the small number oF their shares 
held on the London register and the expense of maintaining office and registration facilities 
in the United Kingdom. ' ' '. 


Accordingly, the listings of both companies' shares-on The Stack Exchange, London, were 
withdrawn on !5th September, 1975. As the companies will maintain their primary listings 
on the Johannesburg Stock Exchange, however, dealings will continue to be permitted on 
The Stock Exchange. London, in accordance with Rule 163(!}(e). - - 

Consequent upon such withdrawal the companies’ offices at 40, Holborn Viaduct, London. 


ECIP IAJ, will be closed and the appointment of Charter Consolidated Limited as transfer 

rill be termii 


secretaries in the United Kingdom will be. terminated with effect from 30th September, 1975. 
On and after that date documents covering shares to be transferred and all coirespondence 
relating to shareholders' accounts should be sent to the Share Transfer Secretaries in South 
Africa, viz: 

Rand Registrars Limited, 

P.O. Box 31719, 

Braamfontein 2017, 

Republic of South Africa. 

it should be noted that, in terms of the South African Stamp Duties Act, as amended, 
stamp duty on registration of transfers of. marketable securities is 10 cents per RIO, or part 
thereof, of the purchase consideration. 


Members who have hitherto received their dividend warrants from the United Kingdom, 
will in future receive them drawn in Rand direct From Johannesburg. 

Johannesburg 
16th September, 1975 


Stone-Platt Industries 


Leading manufacturers of textile machinery, marine 
engineering products, pumps for the power, petrochemical 
and water industries, and electrical products. 


Interim report 


a First Haff 


Year 


Net sales 

Profit before interest 
and taxation 

Profit before taxation 

Ordinary stockholders’ 
earnings 


Earnings per share 


1975 

£m. 

1974* 

£m. 

1974 

£m. 

66.8 

48.8 

111.4 

5.2 

3.6 

as 

4.1 

2.8 

8.0 

2.4 

1.6 

5.2 

7.4p 

4.9p 

16.1p 


•Bath half years are directly comparable, as first half 1974 figures have been adjusted for 
the change in USA. stock valuation basis which was explained in the 1974 Annua/ Report 


Compared with first haff 1974 when UK operations were 
adversely affected by the three day week: 


• Sales and pre-tax profit rose 37% and 49% 
respectively. 

• Earnings per share increased by 51%. 

• Exports from UK advanced by 38% to £25.7M. 

Unexecuted order book at 30th June was S166M 
and liquidity remained satisfactory. 

79% of the Company's Sales were to Customers 
outside the UK. 

in the absence of unforeseen circumstances, pre-tax profit 
for the fuii year 1 975 is expected to show significant 
improvement over 1974. 


25 St James’S Street London SW1A 1HH 


WHEATSHEAJF 
PURCHASE . 

Wbeatsheaf Distribution 


-per 


and 



value of UJC. net assets, but does of 12 Jam. Ordinary (KtJD 
not appear to account for the cent) and 105,945 6 per ceaxt ^re- 
value of the Sri Lanka ' assets, fere nee (64.5 per cent). ' As 

Trading has acqulred 75 per cent The chairman does not announced, fee offers remain ;open. 

of toe CaE^^nf^ahiKients r«co mm end any particular course 

Kdfn ^A fo? ^Jrerimately £ ™ ^ ^ ^ REVERTEX EXPANDS 

£963,000 cash- Pidou operates £ f dvise shareholders to consult Revertex has broadened activi- 
■wholesaie cash dnd carry and “*!“ . av f? professional advisers, ties in the noise control -field by 
delivered trade in food and plan to. retain the acquiring a B0 per cent holding 

grocery products -and also a -wine Stock ■ Exchange listing and to in ft. S. Afisdpp and Associates 

and bottling: plant. continue and expand - Inland and AJEL Noise Control, - ooDetf- 

The remaining 25 per cent, of Trawlers, a fish retailing business lively known as the Noise ^optidl 
the shares will continue to be bought in March, 1974 for £30,000 Centre. Consideration is £60,00) 
held by the existing directors and Plus 37,416 Ordinary shares of to be satisfied by. 98,400 
shareholders. Net assets and pre- Pundaloya from Mr: T. E. Stanley, Ordinary shares, 
tax . profits of Pidou at March 31, a director of the company, Mr. 

“ 58 '“° ISMSm-SeSl . bekmeld area 

SCHRODER LIFE — to him. acquisition of 

. Wauty.cleaners been formally 

.bS^of^c^Saj* -PREFERENCE 

Henry Schroder Wags, has agreed, Benfl * ld nowtotosue. " Sfe 

subject to contract, to acquire “!Sh2 SdS^Toffe? to! toe P® 1 ** ***** has heea efectmU to 

^ ^ ProfSeSS the Board of BenfiekL . ; . - 

If, shares of £1 in Quality Cleaners , 

partnership wrth toe Drayton from 60p to 70p per- share. Holders A S.W7ATP? TlVAJ- 
Greup, wbiri> owns : 50 per cent w ai also be entitled to receive 
of the capitaL the half-yearly dividend payable 

was September 30, 197S. - ■ 

Acceptances have now been re- ' Cojlcrete 

■lved in respect of 96^ per cent ** 

Samuel Montagu. Midland has of the Preference, and the offer 

ikwi <n * 1,0 romoinu September 12-purrtiaied 

25,000 Concrete Ordinary at 58}p. 


Ihe Drayton - Group 
acquired * by' Midland Bank in 
March 1974 when it took over celved 


decided to be involved in the remains open, 
unit-linked life assurance field by 

associating with- an established BENSONS ENTNL. ' ^ 

company— Prudential Assurance — The offer by Esselte AB for SHARE STAKES 
rather than be directly involved Bensons International has met Jones Stroud (Holdings) -nowl 
through a life company with acceptances of 2.056,676 has I3flL266 Ordinary (35.82 per 
suteidiary. shares (96.8 per cent.). Cancel- cent) in Fotoergffl and Harvey. 

The proposed acquisition should lation of toe 7J per cent Conv. S.W. Wood. Group now owns 
be completed by November, 1975. Unsec, Loan stock 1983-87 of 2.439,000 OftDtiary '-"(163.4.* 
and it is expected tost Mr. Bensons has been approved and cent) in Concentric. 

Stntchbury, present chairman of Hie register is now closed. 

Individual, will : continue to be Accordingly, toe Ordinary offer 
associated with toe company after b* 8 been declared unconditional — 
the acquisition. it remains open. 


per 


HANOVER GRAND 


WfflNSPARKEN 

Charterhall Finance has re- 


Ball & Collins 


„ _ 1Bani _ _ The annual meeting of BaB and 

cei^a^tan^S^Tits^er^ «> fl Gas) was told 


toe Ordinary capital of Hanover ^ 3 375 K3 whtaspSen the directors were studying 

Grand has been iw . ^ ... .. r ° ,ooo wnmsparKen ran ^ n u v a mmiiur 


accepted by ^^res (W^rp^renU ThToffer currently a number of rituationi 
holders of 1,721,596 shares, which JJJmaim oJxT until further -' wbi cb woidd accelerate the com- 
tvitti toe 2,229,492 already held. open ™ lum6r pan/s growth and consolidate Its 

represent approximately 90 per ' • values. 

cenL of toe Issued Ordinary. The AM AT -TfcT^TTTT KTl Meanwhfle, it hdd three impor- 
ter has been extended until , tant exploration wells, one cur- 

further notice. . rentiy drilling and two in pros- 

The offer for the 120,000 Pre- pect- So. the directors believed 

ference shares of Hanover has t " 1 „ r ^ the company was in a good posl- 
been accepted by. holders of 8J193 tion t0 continue to progress. 

(52.7 per cent). It has npt been 
declared unconditional, but has « d /S?®2 0 
been extended until 3 «.•*« ™ ^ 5 1333 of9 -P er ceat. Con vert Ale 
September 26- 



by ISSUE PARKHL HM1NG HJfTOR 


TWO CANADIAN companies,- current year to date to 1 
Laurasia Resources and WestffeW ounces compared witfa l- 
Mhierals. In their half-year reports ounces for the same p 
indicate that the world-wide ten- 1974 when total output, . 
dency of governments to take ounces, was the lowest : 
away toe Incentives for mineral years, 
prospecting has not entirely 

quenched the age-old pioneering „ - 

spin . % Silvenmnes 


the high-risk capital; 

finding dividend cut 

of a payable orebody. 


aWe 



placement of 0.4m. snares, most 01 J 

wirfi will he used for further ' ' 

wpitiri investment in toe Minador of 

mine and the balance for general °” 

numnoix; • The Minador TlPPersry which 


ope 

S? te re P » ‘ U e .SSS ^.^eonTpS vffl 
SS^piSd^dig^fr^sSlto ***** ** ■. 

Africa’s Witwatersrand field on a SffSi 08 ,, °1 

«,cton of ffie upper iCTefc ®t fte : 


section of the upf>er 

0l ™ D S.6 pec cent, “to is by lp to 

stake in Pat Hughes' Nortog*te total 1974 

“ff'SSS IS': 

in Nova other actmti^At S E 

SSftb. N SSSS S : M^iSS EtsSSiS 

representing a search for alluvial failures last year but ti .. 
mldMAon and offshore with was more titan offset t 
driUli^pfeTmed for the 19TC-T6 * 

wlntw srason. Working repitel on «l*n tMudw - 

"staar & straw tpRSeVt^Zt s- . 

W Wettfidd 3p to ssp. SSLS 

WESTERN MINING Energy, expects to star * 
CONTROVERSY next summer^ Dublin^ ; ' 

A fall in production is reported Credit Company and. \ 
bv Western Mining at its Kam- Grenfell have been re 
balds nickel mine in Western advise on the most suftal 
Australia in the. four weeks of widening Aran’s shai • 
ended September 9. During that step . 
period ore treated fed . from - Sflvermlnes has rese 
111.890 tonnes in the previous necessary funds to maint 
fourweekly period . to 103^929' stantial Investment 
tonnes. There was no purchased promising- project" ar 
ore during either period.. advice is bemg soogfai 
The ore grade at 3.12 per cenL value of the current s 
was higher than the 2.97 per cent how it can best be d - 
previously. So nickel concen- Yesterday Silvermines i ; 
trates produced rose from ‘24^852 slightly to 53p. 
tonnes to 25^42 tonnes, average - ; ■ 

tag 12.05 per .cent "nickel and 
0.98 per cent copper. 


.- si* 

U :J ‘ 


! 1 i 


:?j '.MU 


. ■* (■ 


-. f 1 ■ J J 4 ’ i. : l 

f « ^ 


98 per cent copper. s- ‘ 

In addition. Western Mtatag JTOgrGSS lOl ' 
•ports that W36 tonnes of con- ® ■”* 

Law Lariff i 


\ 




first half 


With first half V7~‘ 


\ l 
> 1 , 


reports that 9^36 
cen trates averaging 10.7. per cent 
nickel were produced at the Mt 
Windarra project (as against 
9J926 tonnes averaging ’ 115L per 
cent previously) in which the 
company has a joint interest, with 

Poseidon, • ' . ^ . . .. -. 

Yesterday Western Mining rents and trading -fiurp] 
were barely changed at 150p. The increases. Law Land 
share prospect is ^ne of the most prt S5,^“ ore * 

controversial debating points' in *1®“1 st £25 2. 29 6. _ . 

the Australian market A. sum- Taking in .£250,000 
ming up has to taki Into account relating - to deyelopmen - i 
the doubts, about when the ties, net balance attrib T 
market -for nidtel is really going ^ dvane ‘ 

into the kind of recovery which *249,631 to £357,865. ... 

will warrant a much greater pro- Earnings per 20p . 1 _. - . . 

ducer price incre-*fe than that shown at 2.46p (l.OSp) 

recently seen; the dispirittag cir- 1^2p fully diluted. All- _ 

cumstances - of the gold-inining. the- July , rights issue, ■■■■■■MBMMMnNi 

interests; antf the long-term pros- are - l-09p basic and 1 

pects of. the presently govern- diluted. ' 

merit shackled . but • highly On the increased caV^‘. , *L>- # 

promising Yeelirrie uranium interim dividend is sti 
deposit In \Vestem Australia. A31 ffrom 0A5p to: lp- net 


this adds up to a Period of con- Treasury ' a pproval, ; thea 
sideratee medium eerm • . uncer-, have already, forecast if 
talnty for Western Mining shares, not less thin 2517 r - £ 
'• with 8.077p for 1974 

GOLD OUTPUT 


■ r’™' 011 Unsecured Loan Stock 1992-97. 

BANKART HOUXjS. 


PUNDALOYA BED ^ 

Through stockbrokers’ Dunkley, "LwSSf*^ 

Longman, Marshall and Co., Mr. Sj? ■ cq 22 d 
J. S. Herbert and Mr. L H. A. J**S*Ei*‘ t Z 

Hazeel have sent out their formal ?J^ihl-„? suraflce brokerS - 
offer tor the minority in Manchester. 

Pundaloya Holdings not already nflWfJATF A GFN 
(owned by them said their LMJ VV UAlt a trtfN. 

■ associates. - Slire £ 3fn Securities announces 


nr^Pimriainvii outstanding warrants to subscribe) 
of Pundaloya says the future of fn _ nwiinaw «hn««= m nnuiMtol- 


that the resolution to cancel the 


tor Ordinary shares in Dowgate 
??!£? ? Q *** ?£ and General Investments has been 


Lanka tea industry is uncertain ^ S' the' mwn 
following that Govenimeots The offers for the Ordinary and 


nationalisation proposals. The preference -shares of Dowgate 
Board advised by Hambros Bank, were declared unconditional on 
considers toe J2£p per Ordinary September 10 and acceptances 
share offer fairly reflects the have now been received in respect 


INTERIM STATEMENTS 


BAR I ON 


&S0NSLTD 


’ Extract from 

INTERIM REPORT 


Sales 


Group Profit 
Taxation 


Profit aftertax 


Half-Year to 
Juns 1975 
£*OOOs 

Half-year to " 
June 1974 
rooos 

15,606 

12,652 

1>W2 

1,368 

690 

675 

752 

693 

b 4.9p 

4.5p 

B I.Op 

I.Op 


PROSPECTS 

The present climate does not engender 
confidence that die second half- will equal' 
the first and the year's result may not reach the 
1974 profit level; 


Fait Report from: ' 

The Secretary, Marriott Read, Netfwrton, 

Dudley DY2 OLA 


A further modest rise in out- ’ ' __ * 

put the third month running, is SStaa^Siitar « 

reported hy South Africa's gold profit her«? tax ”™. S55. : - '•*- 

mines. . Last month's total of Taxation ... ..." 133. :- - 

1,960^687 ounces compares with N« profit ur. 

L959dB 5& dunces in July but goes Fn»n» capital re*. 

!SSS2 imS? 9 ’ 141 ounces for JSSStofe «“ *fc.s:-. 

- 74 ' _ . , '■ ■ . ■ * Rriaxlaji to dewtomnciif 

This te-mgs production for the tiw. : ' 



Berry Wi^ns & Co. Limited 

Interim Statement 


■‘i 


*: 


Thei m au riit ed resoks of tJteGxorofbr doe six months to 30tib. Jane, 1975, compvx.! i‘"*‘ 
with those for the six months to 30th jxm& 1974* and the audited Group fi gures fi " ‘ 

the year t» 31st December, 1974«re; ^ 


Turnover 

Trading Profit 

Interest and Other Inco me 


Less Share of Losses of Associated Comp an ies 
Profit before Taxation 
Less Taxation, on profits 


Transfer to deferred rox account 


Profit after Taxation 
Less Minority Interests 


Less Deferred tax adjustment 

Provision for loss on settlement of the 
Bahrain -royalty (net of tax) 



6 months 


Year 


ffOOO 

roc.: 

5,759. 

I9,9C.:; 

351 

91 ,: 

202 

36* 

553 


~553 



288 


265 


with. BP Oil Limited (netof 1 ^*) 
Transfer from General Reserve 


Preference Dividends 


265 


■— 


— 


— 

. 


- 


no 


_ 


110 

no 


. z 


16 } 





Profit attributable to the Ordinary Sba whoHa g 


Earnings per Ordinary Share based on shares ia 
issue at 30dx June, 1975 (1974 figures adjusted) 
Calculated ons 

Profits (after taxation. Tnmg rify ^^p?^ 
and prefonence divfdSids) " 

Profits (after taxation, minority interests and 

preference dividimdsbm adding back lie 

transfer to deferred tax account) 

Dividends per Ordinary Share payable 
hqurvalent with relevant tax credits to. a gross 
dividend of 



249 



air S 


F 


2-45p 


ISIGp 4*53p 


33 Sp 

0.7p 


2.06p 

0.7p 


631p 

M2%> 


L077p -•-. L045p 2 3&p* 



.Cbrnmim Mr, I^ol Bristol reports to shareholders: ' - ' v -. 

rwnE° f 43 ^ < ? I P up tax to £29ZfiQ0 (30tibjme,1974- >>- . 

»pj^,UUt^renects the sustained growth in the drilling and' related activities of the £*••. • 
™e commehbement c£ a material Drilling Contract later this year^ 
together wan tuU contributions {com two others recently commenced, your Dizeo j. V ■. 

tots have every eo nfidenor- thaf- g«wm *a rfTf y«t>» 

ticue in. the future. . X-' '- 

The interim dividend of 0.7p per ordinary share uriil v 
,he^naid on 3rd November, 1975, to timse Smj»- :■> _ 
= .Mda»onme Registerat the doseofbosi£tessosi3nd j 
October, 1975. • , ' / 

9thf3oor, BeE&d^" Square House. ■- • •" 

BisAdfiyS3uaie,lfls3Da,W^^ -V 


iggins 




r-r 










je FinaBcYal ^TImes SepferaWr 17- 1973 

Osp^tone-Platt keeps to 



Ellis & Everard 



S inp ■ ' - •- r-iZ ^ **«• bef° r * this potential LOOKING TO the. future of Ellis eNan»ined tioscJy and " drastic" 

«, Is keeping to Its fore- BOARD MEETINGS up jn the results, j. & Everard, chairman Mr. Anthony pruning tas taken pjace in those 

v>. a “substantial improve- 
i cuirent year profit, com- 


ml- “H i" uwre&iuus. ■. « tveraro. cnuirman .wr. Antnony pfu»uw . .. 

„ company gained financial Everard draws attenUon to the considered doubtful. 

dais 5^££ S3Sv-£SrM SSS^mS adranlawT the noun -has chairman's Statement Page 37 

Adnisci • sodi- nvcihn ^ expected the current year’s ui Jisvms tiro strings to its b av/— 


%7c-. 


t. V- ; 

* l- 


j uiuama mro* - i“T2r y 7* uuq .01 ivu ana u is economic j 

. wuncedjwth tbe£ff*r tor fifU* 3*585®* t0 appoint ^ Pedant points out 

crags, half 1975 sales yeTstSfc -7?^ of,,thecompany. Mr. D. Randolph While tl 

:i from £4S.7Stn. to 


| 3nd pre-tax profit Js. op . mwiau r^ssH. ' i nnmA*,- ; Kteoird 
.a Hi. to . MJilni; Com- P|ijiyyHn[ j Bodycue i mraaHoaal . 
' figures hay#^-.- been 'ci«*c Qmpipan, dubm ajsm. Bast* 
* A'ft to- srivp- a true «m. Star Tnsnranee. AteaB/frr . • Brown, 
v ’■%. S a irae com QrampUB. Holftws. ha Sort fa 6ran>. 

. London dry joQ Weadlff Pm*rtH n. 

B eamings per Zap share , LonSon ud suncfccsrpr Aounnu. -flnftb 

from 4^P to 7.4p. and' Mw*sy, Mejuflp fanrecttORKi Montfon 
„> -rim dividend -Is stetmed- iKWWW JULUshHw Ttauv-Ztae.. Pranas 

■■ : T *"”* 

;'D permitted increase for n— if MsWiin and ' isunumaai 
i'-yw. The 1974 total was Tru*. era* filectnmia, Wiemat wane. 

Second _ CUy Proporttca. States . Depart- 
Stx martin . Year mcot *^ Stow. - 
* ■••' '•• .1W3 »M. WT«. FUTURE MTBI • - . 

raw am mo imcHos- 

. ■' : tMC 0,79 TO . »H1 ■><»*»» BokUuss -Sept. 34 


... , r — the building trade has 

w 1 ;! become chairman on January been forced into the severest 
1. 1976. 


Forecast 

confirmed 

bylDC 


Setback 
for Bury 
& Masco 


recession within memory, it is still 
a very large' market Mr. Everard 
foresees an increasing use of the 
group's comprehensive home im- 
provement centres, while hi build- 
ing supplies as a whole there will 

52*SL2£ FOLLOWING tel April’, Indira- 
!S2?i, a .52i!I!? K ' st **“ “P™™- tton that a downturn in activity 

S tSSk aide aiiould have h *L '5^°^"'“ 

■sfiaFSsfirisi s v^ asSfcTsAKsr-ffiBraLd 

mrih^SpT^HrPhL sale-now reports a Fall in first 

much wider markets, and further . nr nci e i 


REPORTING 


useful negotiations are in progress «aooeo and Mr r r Aiim 
iwk Mr the handover of additional ‘•SKr*” 1 t 


half taxable profits from £437,000 


,.L.. 

... 

IB t*lt . i 


han pn 
£365,534 


to business which will increase the 


chairman, says that with the coxn- 




2,770 

1.123 

?U 


W Lam? tvacy* : Scrt.2B the 1DC Group -confirms his branch nehvorfc at a- time when dimrufti^s ^v-ith 

h a f^w lBdBStrie * earlier forecast that 1975 results traditional business may be slack. “SnnS? unccrtalnHK *2?' iS 

iS-o^owoT .SSs ? 5 “ uld *» « die same level as As reported on August 12 , sales ^w X^ad ins difficult tS oS 

i.i« 0M ? ™ 7 *- when the taxable balance for the year ended April 30. 1975. *™ C 1 predJCt 

Pf^r aoa Longman Scpi.u was £908^12. reached £24-84m. (122.22m.') and 

and TFT ...... — ; — 0«. .2 The net interim dividend ls profits were . £004,472 f£1.09m.1. 


The interim dividend is again 


Oct 


u« imwim aiVKieno ls prouis »wc . lei.tnyiu.i. n <>r ner 17 h«r 

ns, per T eSi p .j-vrts sis*"*’* cu ' fmm ^ 10 KMiJS aTfttMs 

.. To t? . for 19' 4 was 3p net. . .. nntlw. taken as an indication that 


not be taken as an indication that 
the final will necessarily be main 




1WV!I} V> ' 


Croydexis 
ahead and 
confident 


source of turnover, has for mrots' 'and>r planhed^ 'develop- tj^Sn^SSSe Uquiftsitfon S 
some years been “very poor," ments. Liquidity was helped 2J23* dSirini thS 

compand widT bther iidSSlM during the year by the subscrip- SSJ ri?Ss tle dTrfSors tot 

countries and in the industrial toon .of Imperial Chemical In- 'JSSS' confidence” to p5n to? 

secior in Britain it has. now dusmes for rts 30 per centi stake JSS^Sbil SwSi P 

reached an - abysmally low level." m 0 ® ll \i^ e ^ d UnK“held ConuSSSng on the half year, 
, lo spite of the trend the group ..On August u. wn never neio 

has reuendy confinnod large con- U-M P« r “T 11 - “ l " e E11,s * 


the chairman says a 5 per cent 
drop in turnover value masks a 






| •• 

"■*, 5 


» TS’.S^TT. ass. s> j™ 

os 

■- ■. t.mi 

• : *3 » 

.. 57 

•’. Ord- -2.365 I.ST7 

.' : •Prrtl. - 

V ,'ftoa s in the- UK. _ . 

■are in line 'with budgets. Wtitern Bros- 
t-lors report..-. . ■ 

■ from the UK. increased 7.1 23 p'. air. Hicks and his wife "At the year end there was a 

. 1‘^r cent, to £23.«m. Xwspite 1975. subject to tax of X180J82B. continue to waive dividends due £l.«xn. increase (£1 9m. decrease) ?*£*** — the total for' lA-’x was 
V on ‘n new. order intake, against £165^52. *.. to ihem. in cash and bank balances. The ? r L fw D X *55 

■". Je machinery and marine The dividend Is raised from Mr. Hicks says capital invest- chairman considers finance is ■i**"*’ ou prouB 0 

..^•ropellers, order books 4^875p to 5Jl73p net per 25p raents in the UJC, the major adequate tor foreseeable require- 
.. remain at a satisfactory share with a final of 3.4425p. J — “ 

' . d unexecuted orders, for 

■ -i sions totalled £166m. at 

they add. 

' lily remains satisfactory, 
in exchange rates 
: : December 28, 1974 and 
.0. ■ 1975 increased the 
■' -1 1975 first half year sales 
'. --tax profits -by £1,751,000 

.5,000 respectively, P* 1 j • omic c, imare It is impossible to afiected being Bacon FelL the 

• '7 .the end of tfl74, the pump /'Antlfl/illl make a cogent forecast for future U.S. subuldiair. and the auto- 

. acquired 80 per cent of vUllXillvili ■ years” Nevertheless, ive believe Cnficfa^fArv motive division ai Bury~t he profit 

LefebiTe. French manu- wp wiH continue to do better aalWldtlUIJ shortfall was entirely attributable 

.‘. s o'f valves for die' water FIRST HALF 1975 profits of than average." to these two units. 

^ : and the marine division Croydex. ha^'e rigep :Bi;643 to nrncnPPtC SIT The effects nf ihe recession in 

k;..ed a 50 per cent, interest ^£301.532.. and the dire ctors are • J/l A> the t’S. have been contained, he 

F Bronze Corporation, confident of ■ further proftroas for Turnover . ejaw ojw.sm 1. T 1 reports, and there are signs the 

• furors of ships' pro- the remainder of the year. - Profit oausa u&sm f [\ PWlTl/irK upturn has begun The automouve 

f -in the DjS. Net asset The interim dividend is up 1 from Tasjuon 223.68s im.th ivvtt main division, however, continues to 

'.al- dates of the acquisi- l^SS^ to l.351S5p. ner: r*r “P ^n^liividend' ‘SwS Assuming no further serious reflect the low level of activity tn 

were Frx&3m.- and shwalii 1974 the cony any p aid national economic deterioration, the U.K. car industry. Demand 

respectively. a S;4876p total from ! profits - ef - t ^ e chairman of Louis Newmark, in the U.K. in most other product 

2 the first half Vannes £516,000. Cr Comment Mr G. L. Newmark, regards pros- areas has^lso declined but export 

e contributed £859.000 to Producr range covers the manu- f or 1975-76 as being satis- has heon pn- 

'.id £37.000 to pre-tax pro- facture- of -rubber enn . plastic Uveneas profits make up about factory. 

.LF Bronze - was -acquired household and - gartte»: ; .‘ items, a third a/ IDCs interim outcome, directors have no reason to 

dy 1 and both companies First half turnover vywne to after a far smaller contribution be pessimistic as to the present 

ecled to" make an increas- £i2fim. f£i.98m.) and Mrf profit Iasi year, and this looks typical an( j future outlook, he says, 

tribution to the company^ was £144,582 (£3J4^39) after tax of the group's resilience. The Rankin*' facilities are such that no 

‘ • " order book, for example, is about liquidity problems are expected. 

£Sm. up on the comparable period as reported on August 14, . _ - , . 

last year at £35m, and written group turnover expanded from ***• Bury, automotive division has 
at satisfactory margins, despite fi3.j&n. to £15^Sm. in the year «« Bmy and Masco s first half 

competitive tendering. Net short- to March 29 1975. but taxable pro- profits tumbling by 39 per cent, 

term borrowings should continue fits fell from £L57m. to £1.26m. pre-tax. Elsewhere the group has 

to fail too, as IDC sticks to its The dividend is 4.9715P (4.6767p) largely held its own despite a 
strategy with Local Authorities, eenerally. lower level of demand. 

In the past, the group bought An analysis of turnover and B. and M. is now trying to relieve 
land, and afterwards built the profit by activity shows (£000*s the current depression by reduc- 

houses under -contract; now it is omitted)- Manufacturing £10,609 Ing its dependence on the auto- 

prepared fo seD the land to the (£g 0541 £1.065 U1J52), mer- motive industry— normally 25 per 

LA. hopefully in exchange for chanting *4,555 (£4,324) and £117 cent, of total sales— and expand 

work. The steady conversion of (£363), and the Swiss subsidiary mg Into what appear more fruit 

™ n working capital assets into cash £214 (£247) and £79 (£55) fol areas such as the manufacture 

is the main -factor behind the Mr Newmark explains that the ot industrial filters. The group 

decline in debt, - scheduled to recession in the textile and textile has also -.managed to reduce its 


'•f profitable grpwtb. Both £157,000 (£125.000).. 
Ti ents were financed by- 
• rrency borrowings. 

'eptember - 12. acceptances 
\ .. offer for ■'Ernest Scragg 
L.’ 81 . per cent, and it -has 
en declared unebnditiona). 

“• Statement Page 34 . . 


:ardo pays 


Statement Page 32 , 

No pessimism 
at Wilkinsoio : 
Match '■■■£& 


performance has been 
couraglng." 

• comment 

A dip mto losses by both the 
American subsidiary (10 per cent 
of total profits lasr 'year) and 


ire' 


■ - Mr. L- Gilbert, chairineW- told 

... the annual meeting , of " 

Match- that he. was 'not 1. 

- £153,921, against ■ £143,787 by -'nature, nor did hV^stt any 

. first half, 

uy Engineers 

ed from . . 

' 3 in the year to June 30,' his xudgmeht*<t was. only a matter 


E BANTU INVESTMENT CGthPORATION OF SOUTH AFRICA 





m 'i n 1 


^ &. Cc. 


Ha! 




FOR BRITISH INDUSTRY. 

Dedicated to the economic ctevedopment of the Bantu. Homelancfe, the 
. Corporation iis in a position to offer extremely attractive incentives to British 
industrial investors. , /:•; 

With an industrial development target of 160 miliion R&ncfe, and the first of the 
Homelands due to gain independence in October 1976 , it is vttafly important for us 
‘ to attract Sritfeh investment and know-how 

. Conriasoons granted to Hom^andlndustriailsts includ&]nt^^tmte .... - 

reductions on Joans, for. working capital purposes, of 8 per cent on the prime rate 
T , ( 1 0 | per cent at present); factory buildings at 53 r per cent of cost of the lartd - 
i'jf and bondings on a long term lease tasis; tax reductions ofiij* to 50 per^ 

*"*" cent of the wages of your black Sputh African work-force for the first - 
r seven years of manufacture arid 3^3 per Cent of the value of 

manufacturing roach joeryr houslng loans al33 per ? . i ./■ 

•-’•i cent below buldfng soaety interestrates - ^ -X 1 ;?•?: 

% and ravage rebates from 30-40 per cent on 
' defective mamrfactur©d goods. 

* Add to ail this the prospect of a market of 
50 milfion people on your doorstep.- the 
* Southern African market isoneofthe^ 
fastest epowing m the worid-and you v 
< have good reasonin fkui out more. 

" In the first instance, contact- Me John KflUp, 
y - European Industrial Development Adviser. 

Bantu investment CorporabonoJ Scwm Africa. 

Rex Bufldtngs. Aldertey Road.WUrnslov^ 

Cheshire SK9 1HZ. Tetephone; Witastow 27431/2 
Telex 666309 cw'2 Old BurUngtpnSIreeL 
y London W1X2LH. Telephone: 01-7340061 



IMOJUI UIQUIUHV umn«,iO TTUMl WMi - r - — , 

business involving' the group in a duced must have strengthened the 
substantial bad debt, plus losses group’s exhort term financial posi- 
on special stocks of components tion. However,, volume at the 
and contract cancellation charges, momentis. still running at around 
The- other activities progressed 12 per cent, below the level of 
satisfactorily and reduced the ex- the corresponding period and the 
tent of the fall in profits caused first half downturn could well gain 
by the exceptional losses. pace in the second six months, 

As - part of 'a- continuing process At- 32p the shares are yielding 
the various activities have been an historic 19.3 per cent. 
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86 | AHxrest Grj*. 10*5 Cnr. 96^000— 
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interim Statementtiy the Chairman, Mr.S'.W. Hibbert 

« The unaudited results for the six months ended 30th Ji/n£, together ■ 

with comparative figures for 7974 are asfoffowp- - 

-HaifYaar 


/ ,- pqupTumovffl'. < ‘ 
j rbfit before inter&st ai^ taxation 
"' •■terest payable loss rooB'rvablo , 

# et Profit before taxation 
tfimsted taxation 

et Profit after taxation ■ 
rtraordrnaryrtarns 

, profit available for distribution _ 

reference Dividends . . . - 

roftt attrib uta ble to. OhH na ry Sha re h ofderj 

• 4 Direetors'mtentioTj to payau interim 
••Tdof 2 .B%actUalwhWttoa 9 tfterwiththe. . 

.[ tax credit is equfvatentto 4 % gross (1974 
' : «s) on the issued ordinary capital. The '• 

Vad wifi be paid on th 631 st Qctaber, 1 975 to 

olders i'Bgistened at 3 rd OtfobCT. 7375 and 

. -;;Bt£71 r 755.. - ;? . • 'l- 

;sults of.the^rotrpfrar^srxfnOTt^ td ^ . 

v". .. 

thedjfficu.lttradifig 
^toetipriinwhichthe 
teJdfieiridustp/MW finds 
itsetf,^ 3 ovwninent policy 
has been to allow wages 


HaifYear 
to 30.fi.75 
£ - 
6,326,600 

197.600 

25,700 

171.900 
90,300. 
81.600 
. ; . .1.700 
83,300 
■11,400 
71,900 


to 30.6-74 

.,613,700. 

574.800 

331,100 ' 

^2X3*600- 

■273,500. 

-2eiwo ; 


Full Year 
to 31 .12,74-. 
£ - 
.13,477.500 

811^00 
90,400 
- 820,800 
419,800 
- 401,000 
- (5,500) 

' 385^00 
22.900 
.372,600 



to rise and toadmit cibap ; 


Costs have tiwrefo»aaa!atiid sharply, wages having 
. .. risen32%inthetest12<ndnth$,aAd.dernand - 

for the Group's products in the hpmatrade has fallen. 
Form rtately.expon^, which a re 40% of tu mdyer, 
have been marrrttined^.ntiihe present demand ' 

L fsencObragilfl- . 

Your^ Beard conrimitsstosewchfor mweefficieot 
Tn«hodsof production, to implement its present - 

■- : programme of re- BtppmentfmdW 
proftabieenterpijslfc'; 

‘ No measures have brKn propqsed by the Government 
- which would leadtwprWffitiOTof greater - 
v jxosperity for oih ii^foshy.ft^ therefore . - ’ 
inappropriate for yi«ir. Bo«d to forecffif tha results ' 
of tlw Group for tiwftiRyaw; l . ' . ■ ' ’ 


LiIM 

Kmunc. 

D*t« 

t i- : 


Stocfe 


CloblUK 

Price 


i*- 


Z-BO] Nil 


68 

DO 


Nil 

F.P. 


f«£ 1.25 FJ>. 

10 | F.P. 
66 ; F.P. 


5*> 

25 

41 

65 

27 

27. 

65 

25f* 


P.P. 

£.P. 

F.P. 

T.P. 

F.P. 

F.K. 

P.P. 

XU 


tea« 
pa ib 
4/9 
5/9 
4/9 
39/8 
27/8. 

;a:ue. 

ei/e 

!l2<9 

il2j'9 

15/8 


d5 'iT J*. ■ [29/8 
ls/8 
30r8 
|29/9 
] 5/9 
1*6/8 


128 

<a 

41 


P.P. 

F.P. 

xn 


25 I 'P.P. 
78 P-P. 


— 'Ahercom' lmr» 

30/1O-8PB Ind 

17/10 0.TJI - 

1/10 Bank Levmi 1* ItraeJ BM 

26/9 BtiUtbCu 

5/10 L'bnbh A 5on 

19/9 ICtAj’tcaiDBwmBdrB...- 

26/9 -Crellim 

19/9 Cronin BoUdlna..: 

16/9 D*vj loll 

3/10 OUdos PhMo 

3/10 Do. A. 

19/9 Ktnpfre Store* .. 

— European fMTie* — 

. 3/10jHo«<u-i UaiJimerj-. 

19/9 'lMrConjo«Wf • - 

2'10 tjdw+rde 

.14/iljXc<n<rue. 

JST0 |Xornmod Sleet.' 

19/9 iKojm Woreeeter - 


:::* 


50 i Nil 

40p P;P. 
170 ,!,P.P. 
l8i;-P,P 


I 

17pm!+! 
44 poi. + 1 
143 ..... 

33 ..... 

291" + is 
90 ! + l 
56 1+1 
29 ! .... 

50 

100+1 
36 -1 

M 

76 i+S 
29 lj pm' ... . 
44 j .. .. 
176 ■ 

44 ; 

17 pm + I 

28 

115 I 


,22/9 
[26/8 
rw 

1 12/9 ;3»10 [Woortboow A Khnoo.. 


17'10j5»agerB Group 

23/9 hteoitieb A Tfewcea* lr Brewery .... 


5/1 {Tue&Lylc. 
(Woorttawt* J 


l sn:z 

227 i+iS 
25i>> 


RemmdaiJon JlHiF oaialfar last day lor ttalinn »iw of uiiop duly, o Platfna 
price to. public. 6 Figures bused -on vr/Kpccius psumuie d DieWaad rata paid or 
payable do nan capital, cover. based an dividend « W. capital p*** Pence 
unless Dibanilar indicated. - u Forecast tmudend: cover based 'on previous Fear's 
L-amings. T Figures .assumed, 'cover allows lor couverstwi of shares dot now 
ranking for dfrldnixts or raskida onto for rasmrted dlvMu BfiA * Issued by lender 
£■ Offered lo borers of Ordinary sharps' as a rich is " V_2MS.Afr cents, t faebts 

by way or capitalisation, tt Tender allrmneni price. ‘ " 

cotMectlQB with -reonjanlsatlon, merger or tafcp-over 
former Preference holders, i Allotment lettere <or 
partly-paid allotmert tenet® t Wffli warrants. 


♦ R eddr odnccd- . iz Issued In 
4 Imrsductloa * issued i* 
rosy-paid), t Provisional or 


HELP INDUSTRY EXPAND 


puhBc eompantei and in private com pastas UfceW 
urottten (*n » ewwrtftle lean hast,). 


By allowing us to manage your investment portfolio on -a M 
~ year contract. Minimum £1.0(10 

Our relp is t» Invest fat 

• - ta nbcUa a qwKBtleu 

Our 
and , 
portfolio 

problem. 

Riaj A/stael Cordon at Of -43J 3fdff ond Jf/7 for *• pr«oc* diKpHioft 
oo U-ff-'nnd Offshore fnveU/n*«- 

ST. MARTfN-LE-GRAND SECURiTflS.; . 

Investment Banken — Licensed Dealers in Shams t Securities 
TJ Baker Street. London W.1 
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Anglo-Thai 

Corporation 

Highlights from 1975 Group Accounts 


1975 

rooo 


1974 

rooo 


Turnover 

74,701 

HER1 

Profit before taxation 

8,631 


Profir attributable to shareholders 

4,782 

iskIck] 

Dividends 

262 

241 

Profit retained 

4,520 

4,293 

Assets employed 

25,415 

18,959 

Shareholders’ funds 

21,518 

16,872 

Ordinary shareholders 



Earamgs per shore 

2I.05p 

:i.49p 

Dividends per share 

J.26p 

I.19p 

Dividend cover 

16.75 

18.13 


The toilouing are eictracts from the 
Chairman's, statement and Directors’ 
report on the accounts for the year 
ended 31 March 197 3: 

The Group protit of CS.Omillion 
before taxation and the protit ot 
fc'4.Smillion attributable to shareholders 
are in line with the forecasts made last 
year. In Mew of the unsettled conditions 
which prevailed during part of the 
period under review, tie results for the 
year can be considered to be more than 
reasonable. 

The ordinary dividends for rhe 
year, including the related tax credits, 
amount to l.S9p per share (1974 l-72p 
per share) which represents die 
maximum increase allowed by United 
Kingdom Gov ernment regulations. 

During the year the Group 
purchased for cash C. &. E- Baitr 
Proprietary Limired, a well known 
liqueur manufacturing company in 


Australia. Since the end of the tinanciul 
year the acquisition of the Granrham 
Motor Co. Ltd. ha? been completed. 
These acquisitions are in accordance 
with Group policy of diversification 
away from our principal areas of 
operation. The Group is in an exrrerrfely 
strong liquid position and. as such, is 
well placed to make further acquisitions 
in line with this policy, and various 
possibilities are being explored ac the 
present time. 

In view of the Group's widespread 
interests and the varying economies of 
rhe countries in which it operates, it is 
extremely difficult ro give any hrm 
indication of future proriubilicv. 
However, present indications are that 
there could be a downturn in profits 
during the early part of the vear with 
some recovery occuring towards rhe'end 
of the year and continuing into rhe 
following year. 


Geographical Analysis 

Tne following table shows a broad geographical distribution of Group 
assets and pro lits before tax 


net 


1975 


Net 


Profit 

Before 


Assets % Tax 


1974 
Protir 
Xet Before 
Assets ° 0 Tax "& 


United Kingdom 

South East Asia 

15 

6 

22 

5 

(excluding Thailand) 

29 

15 

32 

17 

Thailand 

19 

19 

14 

16 

Far East 

27 

58 

77 

60 

Australia 

7 

2 

b 

* 

J 

Canada 

*> 

— 

3 ' 

( D 

India 

T 

- 

1 

- 


100 

100 

100 

100 


Copies of the report and accounts ni'av be obtained from the Secretary 

THE ANGLO-THAI CORPORATION LIMITED 

Lee House. London Wall, London EC2Y 5AN 


INTERIM STATEMENT 


BICC 


SUMMARY Of GROUP RESULTS 

Half Year to 30th June 1975 

(based on unabdited figures) 


GROUP SALES 

PRE-TAX PROFIT* 

AFTER-TAX PROFIT 

PROFIT ATTRIBUTABLE TO ORDI- 
NARY SHAREHOLDERS 

* After finance charges of - 

EARNINGS PER SHARE 
— Before Extraordinary Items 

Statement by 

The Chairman, Mr. William Fraser, C.B.E. 
RESULTS 

The salient features, with comparisons for the corresponding period in 1974, are as 
undernoted:— 

Sales at £376 million are 5% down. The reduction is due to lower copper prices 
and reduced level of activity offset by the effect of infiation on the cost of production 
both in the U.K. and Overseas. 

Export Sales at £60 million are marginally down but orders received amounted to 
£129 million compared with £100 million. 

Profit Aitribatable to Ordinary Shareholders after minority interests but before 

extraordinary 1 items is 2S% lower at C6.S million. 

The 1 Number of Issued Ordinary Shares bas increased by 6.3 million to 119 miiiion 
due mainly to the conversion of the 64% Convertible Unsecured Loan Stock 19SS/93. 


June 1975 

June 1974 

Year 1974 

£31 

£M 

£M 

376.000 

395.000 

7S2.000 

17.2W 

24.305 

39.461 

9.600 

12.775 

22.073 

5.917 

9-3S9 

16.307 

5.690 

5.602 

12.720 

5.75p 

8.3Sp 

14.6Sp 


INTERIM DIVIDEND 


Your Directors have declared an Interim 1 Dividend of 2.25p net per share (1974— 
2j25p) payable on 2nd January 1976 to Ordinary Shareholders registered in the books nf 
the Company on 14th November 1975. The dividend policy for the year will be determined 
when the full results for the year are available and will of course be subject to the 
current statutory legislation. 


INFLATION 


The Government's programme against inflation came into effect on 1st August and 
a guide to this has been widely circulated throughout the nation. 

. As must be expected, these emergency measures contain many injustices and anomalies 
and I believe that it is imperative that more sophisticated procedures and objectives be 
worked out without delay through proper consultative machinery between Government, 
Industry and the T.U.C. In the meantime, and despite the shortcomings of the existing 
programme, 1 think it is up to each and all to co-operate to the maximum to overcome 
tiie problems and see that the measures work pending some more mature and permanent 
solutions to the difficulties and dangers which are and have been confronting the country 
for some considerable period of time. 


GENERAL 


Both in the U.K. and Overseas, with certain minor exceptions and particularly during 
the second quarter of the year, the general level of incoming orders— with the exception 
of exports— has fallen substantially and that position still pertains at the time of writing 
this Statement 1 cannot foresee any improvement in the situation for the balance of 
the year and in these circumstances, coupled with the uncertainty in the international 
trading and economic field, it is impossible to forecast the results for rhe second half 
of the year. 


HCCIMM 


21, Bloomsbury Street, London/ WC1 B 3QW 
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INTERNATIONAL COMPANY NEWS + EERO MARKETS 



Thomson-, 

with La Telemecanique 


8Y RUPERT CORNWELL 


PAWS, SepL 16. 


THOMSON-BRANDT, the largest Unsurprisingly, the author!- latest development in an increas- 
private shareholder in France’s ties consider this too great a Ingiy tangled aftermath to the 


Cn computer group,' has reached J““' o 10 011 a ? air 3x6 consideraW *’ Four 

m bnos^Thomson to heel - from months 


/ . 

Empain Schneider sales 


anrw.mP7iT intn fnrpes “v — «*«'* “vi» uiuuucs after the announcement, 

tentative agreement t o jom forces first, Thomson fought the final details still seem to be au- 
to tne mini-computer ana entice scheme ta merge CU with resolved, amid a continuing 
peripheral business with the Honeywell— they have been in- dispute over whether the French 
fast-growing electronics com- timated that Toulouse might go have ;not simply sold off their 

pany, La Telemecanique. to its great rival, CGE. computer industry to the 

However, Thomson has made With the timely agreement Americans, 
it abundantly clear that the deal with La Telemecanique, Thom- The . Industry Ministry is now 
win only go through if it gets son has countered this threat letting it be known that the new 
its way over the reorganisation by arr effective offer -to put CII-HoneyweU operating com 
of what is left of CIL following through the restructuring the pany win be ready next Febrn- 
last May’s announcement that French authorities want but on ary. But a solution to its quarrel 
the latter would merge its main its own conditions. with Thomson will probably 

computer activities with those of The repercussions of this bave to be worked out first 

the U.S.-controlled Honeywell 
Bull. 

The plan of the two com- 
panies, understood to have been 
settled after several weeks of 
discussion, is . for a jointly- 

owned holding company to look ' 

after their respective mini- . PARIS, Sept. 16. 

computer interests. Under this FOR ALMOST the Bret time on AP-DJ adds: Profits of Service 
umbrella would come not only record, the Emp&in Schneider d ’Exploitation Industrielle des 
the Frs. lWm. sales of La group controlled, by the Belgian Tabac§ et des AUumettes 
Telemecanique in the field, but Baron Edouard Empain. and (SEITA). the French state- 
also the Toulouse factory of C71, whose interests include the owned tobacco monopoly, de- 
which the Government wants Creusot-Loire nuclear and steel clined last year to Frs.378.143 
Thomson to take on after the concern, has released statistics from over Frs.41m. in 1973, 
Honeywell deal. which give an overall idea of figures released here to-day show. 

What is more, the two groups its size. Seita blamed the results on raw 

are ready to join forces with First-half sales of the Baron's material' price increases and 
other smaller companies operat- Fran co-Belgian empire came to mounting wages and other pitt- 
ing in the same area. The prob- Frs.9.3bn. (£lbn.l, of which duction costs, 
lem. however, is the fate of the French companies contributed The company's sales in France 
Toulouse plant — to run which Frs.T.Sbn. New orders won in increased to Frs.9.Q25Rm. from 
Thomson is reportedly asking the same period came to Frs. Frs.&360bn. in 1973. Additionally, 
the French Government for 12.Sbn.. of which Frs.llbn. were it exported 12bn. French-made 
Frs. 600m. of special aid over generated by French -based cigarettes, an increase of 17.7 
the next few years. companies. per cent, over 1973. 


BY RUPERT CORNWELL 


AEG plans Swiss Eurobond 


BY MARY CAMPBELL 


NEXT ISSUE on the Swiss franc included an eight-year maturity Frs.BDm., shared among two 
foreign bond market will be and two-tier spread of 13 to If Algerian and six French banks. 
Sw.Frs.80m. far the Luxembourg per cent. The largest single share is held 

Finance subsidiary of AEG Tele- -k by Banque Nationale d’Algerie 

funken. The issue offers a 72 per The previously reported $250m. with . 35 per cent, followed by 
cent, coupon at a pricing of 98* Euromarket Loan for Ireland was. Credit Populaire d’Algerie with 
per cent Maturity is the usual 15 signed yesterday. Maturity is 15 per cent Another 35 per cent. 1 
years. five years and spread Lt per cent, is shared equally among Banque 

Following the AEG issue, the *. Nationale de Paris. Credit 

Inter-American Development The London 'Branch df Bank Lyonnais and Societe Generate, 
Bank will be raising Sw.Frs.60m Sanaye ban opens to-day at 12 and 15 per cent is equally shared 
in a ten year issue being managed Eastcheap. Manager is Mr. J. W. by Banque de Paris et des Pays-, 
hy Swiss Bank Corporation. Armfield, formerly London Bias, Credit. Commercial de 
Coupon here will be S per cent, manager for Credit Lyonnais. France and Credit Industrie! et 
The Los Angeles based com- * Commercial, 

pany Santa Fe International is A new French-Aigerian deposit The new bank will finance 
raising S25m. by means of a bank. Union Medi terra nee one de trade between, the two countries’ 
five year Eurobond issue. Indi- Banques, bas been established in and take part in international 
cated coupon 9J per cent. Lead Paris. It is capitalised at loans. 


managers are Dean Witter. Blyth 
Eastman Dillon and Warburg’s. 

Santa Fe has no quoted debt 
issues outstanding in the U.S. 
and therefore has no rating from 
any of the agencies. However, 
the opinion of the co-managers 
is that it would be rated single- 
A or BAA 

Santa Fe is a service 


Ennia first half growth 


BY MICHAEL VAN 05 


AMSTERDAM, Sept 16. 


ENNIA. the major Dutch insur- by 15 per cent and 9 per cent 
. , , .... „ , C01 ?: ance company, saw its first half respectively, 

trac to r to the International oil Det profit rise ■ l0 Fls M Profit per share totalled 
mdustiy and operates mostly out- p ™ 15 r * “ ' FlsA37 in the first half compared 

side the U.S. Among other rro ™ *‘ s - «.wn. in. the same with in lhe iy.iT 

involvements in the North Sea, period last year. The increas.- | ast year after adjusting lor the 
it has an XS.2 per cent, working was largely attributable to share issue of last Mar: •• 
interest in the Thistle Field. improved results from Hfe insur The statement added that an 
Daishowa Paper Manufacturer ance and other non-accident earlier forecast about profit 
has raised SlOra. on the Euro- insurance activities. development . in the second half 

market by means of a five-year The company's management still holds. It said that the profit 
pnvateplacement of 91 per cent said in a statement published in per share over the whole of 1975 
notes. The manager for the Issue, the Hague that the course of after capital expansion of at 
which is guaranteed by Sumitomo business had been in line with least 20 per cent will equal that 

Bank, was Sumitomo White expectations in the first half of of 1974 (adjusted profits per! 

weld. this year. Turnover, which share before claims were 

_ . _ * _ amounted to FIs. 704.6m., had Fls.17.61 in 1974). 

Ontmio Hydro’s 557m. 9 per gone up 31 per cent, while costs Ennia will be paving an un- 

cent. Eurobond issue bas been had risen by 16 per cent, to changed interim dividend of 
P™ed iLf 9 * P** c * nL L „ Fls - 92 - 6m - rf th * Ennia Hold- FIs. 2 per ordinary share per 
the $Zf5m. loan for the Euro- ings fU-K.) figures were - incor- October I, 1975, involving a 
market JoaD For the Ekofisk Field porated in the 1974 figures, turn- total sum of Fls. 3.4m. 
has now been signed. Terms over and costs would have risen (/Fls. ,2.7m. last year). 


Chase bails 
out REITS 
unit 




J.' .*■ 


m 

i# 


» 



* By Our New York Staff 

NEW -YORK, Sept 16 . 
CHASE MANHATTAN Bank has 
confirmed a theory long held In 
tile financial -community: . that 
when the chips were down it 
would be, willing to -bail out the 
financially troubled real estate 
investment- trust which bears its 
name. The bank has agreed to 
purc hase SZfiQgL^in assets from 
the struggling Chase Manhattan 
Mortgage and Realty Trust 

The agreement. Which depends 
on certain- specific conditions, 
applies mostly .- to short term 
mortgage loan is requiring 
S30m. 'in- 'additional financing. 
Tbe bank ,-wiH: iupply that need. 

According- to. a fifing made 
with the Securities and Exchange 
Commission, the bank will pay 
the trust the 'principal amount 
of -the. loans outstanding on the 
day the purchase is finalised, 
plus In some instances; interest 
on the - loan which has accrued 
bat which has not been paid. 

Chase • Manhattan Mortgage 
and - Realty Trust, which is 
managed but not owned by Chase 
Manh attan Ba nk, has been trying 
to ■ restructure its credit agree- 
ment with . Its' 41 creditor banks 
since ft expired fa April, The 
asset-funding, programme, as it 
is called is contingent upon the 
banks signing'' a new credit 
agreement by the -September 30 
when the current extension 
expires. 

The trust has Slbn. in assets, 
and 5800m. outstanding with its 
major creditor banks, of which 
Chase with 8150m. is the largest 
single _ creditor. The Chase 
asset-funding, arrangement, how- 
ever, is not -a .swap for its loans 
to the trust 

News of the agreement sent 
share prices for the- trust up j 
of a point to S3}; 


Aker may 
settle put 
of court 


JAPANESE RETAIL ! HQ 



BY Mabcaret hushes 


J- 


JAPANESE RETAILERS will there to be Bay realincreafle in tlon of cost cutting (particnlariy to the gropp this year*. 
undoubtedly be among the fiifct consumer, spending power. labour cost# through increased Itq expect them to “ bn . ‘ 
to welcome the new reflationaty . He expects, ’the first r^rturft productivityX ■ and increasing next year." Within five - 

package, announced yesterday by however small, tci crone m.itbe awareness of consumer needs. sees; bis . convenience ' - 

the Government winter months after'the paytuent The company, perhaps/is for- ;acconn ting forasmuch i- 

Reflecting the depressed of the next half yearly: bonus, tunate in its retailing Is cent of group sales' 

national economy, consumer This should be reflect in .concentrated, bn. the more essen- estahUshing Ita Yokadt 

spending has been particularly results for the first quatterxtf its . tial _ consumer products— food tially a supermarket gro 
sluggish throughout the year, financial year begHariag-ifi. and clothing. Bat during the growing sector of 
Even the summer bomw-^ne of March 1976. ’ •> - current .recession H "has taKen business. - ... „ - * r 

the twice yearly bonuses paid Lake other retidlerelto YokadO Its role as a suppher of Japan's parallel, but mon) r f '^|||. 

* '' "" ' " W ... 


y. ■ 


to" Japanese workers— failed to has been having H daily needs” a stage further: move Ito Yokado has 

nrovide the usualvtillip to retail time ”. firing tbe correK reies- by recognising the. basic changes second - foreign partner * .’i 
eales This year the rise ib the sion. Sales, which had r jumped which the recession has brought American Denny's ■ reff 
summer bonus was limited to by 70 per centum flie previous about in spending habits. chain. The aim isvto 

an average of 7.8 per -cent, com- year,-, were. 9tiU ..up, ,by .48. per ' The housewife has. basin to Denny’s restaurants sere 
pared with die' increase of 41.4 cent. in. the year ended-FisbrUary “shop around” so that selling priced food 'from 
per tent. paid . last year and a 1975, reaching -Y2QIbxt- at a discount is bebonung more through ttU : -■supper 1 -^*' 

general expectation of around Bot.net earning^ , hampered- common in Japanese retailing. 7 &.m. till 11 pan. Tbisrr 
13 to 15 per-cent. by & Y237bn.,tax surcb?crge; were Ito Yokado itself claims to have' Is at -.present on a muofc . 

This, on top of' the relatively virtually unchanged at JK33bn. . reduced prices bn some mer- scale than the “Seven J“ 
modest rise in the national wage from the previous.year. and some chandise' twice’ over during the with an initial target etc ' 
agreements reached in • the YSOthn. below forecast- ; -Gruss current year, while stepping^ bp six restaurants next yt- -• 
spring', may have gone a long profit margins slipped/ frtaa-^ 21:9; own-brand sales and other sum- : , . - - 

way towards helping the Goverii- per cent to 2L1 per cent add lar moves aimed at providing the M|o p>Ko||prpc . 
ment contain inflation but; in- net margins were squeezed" to value for money which tbe "*& ; 

evitably, has curtailed consumer Lfl per cent from 2'B ,J per' , oeriL Japanese consumer is . now look- To finance such an a 

spending. _ _ ing for. * ' . programme, along . v 


Aa a result, department store TVTsircriflC.^ niif' - Bat perhaps the most, slgnifi- normal stores ex pahsibb 
lies during the' early summer -• c^ut move on this score bas been admits that there- will 

- ^ - - - * • - - Ko ~ “ hiff ohannnu in e 


gg __ -x j ^ ^ m [ ■ _ ^ ^ 

months showed a nominal rise. In. the . current yoir .Mri:ito tntroductioa to Japan a£ be “ bi£ changes in i. 
of 5 per cent on a year 3go but, expects gross margins tb improve - American-styie " _ convenience pany*s fund raising me 
in real volume . terms, were in slightly by some *1.2 pen xebt stores. Through its tie-up With Dj® P 3 ® 1 ? Mpanwoq l 
fact 5 per cent. down. The latest for, having, reduced inventories Southland, which operates' some financed, ny bank borrow 
monthly figures — 4or August — . by some 20. per - cent, last year, ■ 5,000 such stores in the U.S„ Ita internally generated 

show a negligible' rise of only there should now' be no further Yokado is 'opening up a -Chain it will now be- relying i 

1.9 per cent * need to do 'so. Netmaiwins;-hifev- of “ Seven Eleven ” stores— shops on , the. capita! m; - - 

Given This situation, anything ever, will be further redacedrto that stay open from seven in the the current year only - 
likely to stimulate consumer around IB per cent, largely: Mr., morning until 11" at night.'. cent or the xzobn. 
spending will be greeted with ito claims, because «E new itare - The. first of these was opened penmture- was met .r- : 
enthusiasm by the retailers, construction 7^ without. building last year and already there- are borrowings. .. . 

Even so they do 'not expect to new stores net margins, be, says. 3b- Concentrating on the £ran- Toe. .equity ratio sto . - 

see any immediate benefits from would be around 2 per cent ': ehise end of the business, in per cent, on Jnly .V 

Government moves to reflate. Sales, meanwhile, are expected many cases linking, up with ■ and. any future rune • 

Mr. Masatosbi Ito. president of to be up 30 per cent to hrbund' corner shop retailers, who might will ha ve t o fit m with 
Ito Yokado. one of the leading Y260bn, and earnings by '20 'per otherwise be going out of busi- panrs stated aim of ma. 

Japanese supermarket chains, cent to Y3.6bn. Htesults for the ness, it aims to have 80 such an equity ratio of at lea^ 
has been talking . this week to first haJf of the current .yea r\ stores in operation by ^the end cent. Mr. ito inarea* 

London analysts. He feels that to be announced early nest of the -current financial year and' several ■ pppJic^ offer? 
it wtii take some time to change month, should show 
the present consumer predfs- increase in 

position to save, rather than ings — an in.,. . , . . . , _ .. 

for Hr. Ito bdlieves, by a conthma- expected to return any profits before each new offer. r 

- 'i ” 

ArcoseeksN 1 


i. r 


spend — and much longer 


iould show a 30 per cent, some 1,000 within, the next -five likely but to protect sba , .-i >rt r- l ■ j i : ii \ ■ 
in both sales and eartK to six years. . earnings a 20 per cat;»w.niv V_ • - ' 

improvement achlesftd^ “Seven Elevena;^.-; are -. not -'would have, to - be 


Burns revealed as Winns buyer 


SYDNEY, Sapt 16. 


INTERIM St ATEME1 



Associated Japanese Bank 
(International) Limited 


an international bank with , 
a wide range of activities specialising in 
Euro-currency Finance 


Share, Loan Capital & Reserve U.S. $45.6 million 
Loans U.S. $351 .7 million 
Total Assets U.S. $71 8.9 million 
(Equivalent of £ Sterling as at 28th February 1975) 



Associated Japanese Bank 
(International) Limited 


29-30 Cornhill. London. EC3V 3QA 
Telephone : 01 -623 5661 . Telex: S83661 


Jointly owned by 

The Sanwa Bank Ltd The Mitsui Bank Ltd 
The Dai-Ichi Kangyo Bank Ltd The Nomura Securities Co Ltd 

(Shareholders' aggregate assets exceeding U.S. $80,000 million) 


BY JAMES FORTH 

Bjhfiqr Gjeiter 

NORWAY’S AKER shipbuilding THE STRUGGLE for control of directors obtaining approval for The Sydney < Exchange re- 
group may settle but of court, in toe New South Wales retailer, the Barna, Philp retail deal at a- sealed that Burns, Philp asked 
Its dispute - with shipowner Winns, appears to be~ developing shareholders’ meeting last week/it to suspend trading in Winns 
Hi knar Reksten' over compeusa- into a contest ■be tween" Win throp Tbe dead will jfivd Bums r Philp; shares until the court makes its 
tion for cancellation of two Investments and toe powerful .an 8:6 per cent, holding in Wltros^ ruling. The Exchange refused, 
285,000 ton cLw-t-- tankers. The trading group, Burns, Philp and Win throp was unable to' cast 'and said that it had- an obliga- 
compensation issue is due to Co. Winthrop launched an votes for 350,000 of its ihea tlon to other.'Winns shareholders 
come up before an arbitration official takeover offer after -870,000 holding in Winns becaUto to maintain a market. In current 
court next week, end represents Winns announced a SA3-4m. it. could -not 'get transfer? circumstances. •“ 

the "second instalment” of cash and share deal to buy registered in time. Even so, votes 
Aker’s claims against Reksten. A several retail stores from Burns, in favour of the Burns, Philp deal 
claim for compensation regarding Philp, a move widely seen as totalled 75 per cent of those east 
four other cancellations was a defensive measure. Wintbrop and represented 57 per cent Of 
settled earlier this year by an claimed when it made its bid Winns’ capitaL So Winthrop 
arbitration, court which awarded that it had already told Winns could not have won, even if It had 
Aker damages total ling Kr.320m. of its intentions. Winns has been able to register its entire 
The Suggestion that the remain- consistently rejected all over- hofding. 

Ing claim may be settled by tures from Winthrop and the Winns directors regard 
agreement between the two fight has spilled on to the share- Winthrop’s latest publicised mate 
parties, thus making a second market. Winthrop has admitted to the market, as. a "first come 
court case unnecessary, was made it has been buying but another served. bid, a practice 
by an Oslo business and shipping party has ■ also been buying which the Stock Exchanges' have 
newspaper,- tbe Norwegian heavily. " sought to ban .because of its 

Journal .. of f Commerce and Tbe Sydney Storic Exchange discriminatory nature: 

Shipping,, with/ good contacts in revealed to-day that- the other- They, suggested, that rf was 
both shippmg and shipbuilding buyer is Burns, Philp. Tbe: discriminatory and-. eouM be 
circles. The paper ays that Exchange has asked Burns, Philp detrimental.-ta -tiie: major body 
details of the anticipated deal are to reveal-how many Wfnns shares- of shareholders. Winns directors 
not yet known, hut both parties tt no w .holds" and. .-tb- provide. PM several questions to Win- 
apparentiy recognise that “no details of any market purchases Ithrops, relating to finance, pro- 

one can- benefit from, a feud by noon the next' day in com- lection of interests Of the staff]. 

shipowner, and the piiance with its listing rules.' end w-hether tbe bid would be 
shipbuilding group.’ This is winthrop is already meeting this open Xo ail shareholders. The 
particularly true, the paper says, requirement. 5 -original Winthrop offer was con- 

sume Mr. Reksten's policy of Qn Monday. Winthrop began ditional on the deal with Bums, 

. in •*^5I52J* y buying on the market at’ prices Philp not proceeding. 

a^ 00 weI1 above its- offer level of- -In a - further development 
s °*l . Ak? r S A 1.10 a share. The tap price Winns and Winthrop will go 

rfpvpin 'rf 1 " raarhet crisis p a j^ was and Winthrop back to -the • courts to-raorrciw. 

a phi would increase its offer Winthrop gained an . injunction 

rJzZzlt , ■ .-TOkyoi t j,at level. Winthrop already , preventing Winns from proceed- 

held about 25 per cent of Wmns ing to buy the Burns. Philp 
S ,r°” p r ,!! : , 10 . bank- Capital hefore its latest move and, rtores before the shareholders' 

bas nnw increased it to over 137 meeting was held. . . 

5SS525& percent. Winns will attempt to 

deadweight tons Df ships char- rts h " ' - - 

tered-frora foreign owners. The p nou «,h 
company said tbe ships.: include 0 
II tankers and one- - ore/oil 


Tokyo quot 


TOKYO;. S-", 
THE TOKYO StOck Exd , 
applied . for Finance .'- " 
permission to list the - j * 
Atlantic Richfield; aq> 
spokesman said. ■ 

' The stock ’.wiU prbi ^ 
listed late in. October :;. . : 
in November, be .said ; 
be the fifteenth foreign’' 
be listed on tbe exeba 
Reuter 
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convincel 

Its holding, however, was not : the court that it should now) 
to prevent Winns lift toe injunction.' 


one 

carrier:. 

A spokesman said the vessels 
were chartered from 10 owners 
domiciled in five different coun- 
tries. The shipowners agreed to 
accept a combined Y5fibn. in 
compensation payments, he 
added. 


Ingersoll Rand acquires 
Japanese stake 


TOKYO. Sept. 18. 


Ruetgerswerke 
earnings dip 


1NGERSOLL-RAND Japan Co. September 1974 (Y5Sm.) and] 
said that its parent company, gross sales of Yj.R3bn. .(YL8bn.). 
Ingersoll-Rand will ..acquire 41 • 

a 60 per cent, interest in Tokyo Mardbejnl Corp. said it will 
Ryuki Scire Co., a Japanese establish n joint company with 
crawler drill manufacturer. . Solvay and Cle of' Belgium to 
Ingersoll - Rand has already produce and market here a 
bought 80.000 shares of Tokyo catalysec to be. used for poly- 


Rqsidts for Six Months 

Turnover for the half year ended 30th June t?[75 was 239 :zi 
than tfuit for the same period of 1974, amf Group-profit be 
was increased by 12%. As com pared with the .second half of 1. 
however, turnover rase by only 8% -but profit- before tax she. -■ - 
inottase of 63%. This dramatic rise in profit In the firsthalf of 
compared with the immediately preceding six months period i 
confirms the view expressed fn the last Chairmen's Statemi 
tifs Sroup bas adapted, itself wall to present conditions.-' Ottr I jj.ij 
Position has also improved, with reduced borrowing&--theirv 1 li|| iiltfi y. 
interest charge is due to higher rates. 

The world-wide recewion in the.automotive industiy.stifi po : ___ 
and turnover In this field remalns below bur capacityi .Prpfr ' 
however, has been restored to a level similar to that attained :.. 
eatfy part of 1 974. At the same time, progress has continued-'. 
Industrial side, which has again contributed more than half Ji l “ “ ' 
profit Overseas operations account for 64% of overall profits. 

Interim Dividend 

An nual dividend increases are at present subject to a st ' ' 
limitation of 10%. Accordingly, an interim dividend of 0.8662 
per share' (0.7B75p. net per share last year) has been debt 
respect of the year ending 31 st December 1975, payable . 
January 1976 to all ordinary shareholders registered or : 
December T 975. 


Lm m 


FRANKFURT, . S6pt 16. 

: Ryuki, which .wiU also allocate 'mcrisation of polyprolylcne.' 
ita first half eaiTungs were lower 7{ fono npw t« incer«,n. Marubeni said that tbe joint 


thnn th«. first «-*' a-- , n 70.000 new shares to Ingersoll- muiuui 
increased costs^.nd ^ r tmStifr Ra j£. wherJ il nises ^ capital ta venture, to ! be called Marubeni! 
factorvorice^si hemnn* Y \2! BL from ^ resent Y90m. Solvay, will be formed with 

In? Tn^hJSiiniAm it The company said it plans to capital of Y^0m..soon as the 

Mid firsthalf ° ex TOrt Tokyo Ryuki’s crawler Japanese Government approves 

f®,, . “i l ” l l { h 5 ro W drills to South-East Asia initially, the project. 

[ !Lf» S ^ I i bree .^£Si‘^ ut and to produce Iagersoll-Rand’s “The com 


a real ninp npr mni'tx nUAlMm ^ company ‘ Will build a| 

nl 5 lan ! *» Ya m . lgU chi Prefecture. 


. J .f iv mi ? ' machinery at Tokyo Ryuki in Southern Japan,. -to produce] 


l * , . r0u gk o otrlfca first the future. - about 125 tonnes of the catalyser 

ba v?5 chenucate were Ingersoll-Rand Japan said that annually starting in toe latter 
JJ?S ,lg £.5 in Tokyo Ryuki reported a net half of next year, under Solvay’s 

quarter. Building and construe- profit of Y25m. in the year to licence. Rearer 

tion remained at the previonsr - 


Prospects 

_ Although economic conditions remain difficult, we see no rea .-. ' ' * 
expect any detertoration in our own overall position in the imtr • " • 
future. A continuing strike affecting most of the asbestos mines-., 
Thetfdrtl area of Quebec must cause some concern, but in ‘the p 
supply situation it should not have any significant effect c. 
operation of the Group during the remainder of 1 975. Wo beliet 
profits in.the second half of the year will not he materially dil • " 
from those of the first half. • 

Michael Pearson, Cha 

septamoer, ia/o 


year’s low levels, it .said. . The 
overall export quota was un 
changed at 20 per cerru It added 
Deutsche Continental-GaS and 
Ruhrkohle Ar each hold beer 25 
per cent, of Ruetgerswrtke. 
Reuter 


Bols interim : 
profits halved 


AMSTERDAM. SOpt 16- 

NONINKL1JKE Dj.stilleerdcrijen 
Erven Lucas Bols first 4975 half 
pre-tax profit fell sharply to 
FI s.4 ,4m, from Fls.fMin. -Trading 
profit was also sharply' down at 
Fls.5.Sm. . 

Tbe company said if expects 
profits over the whole of IS75 to 
to be- beiov: 1974 levels, given 
tbo rack of any sign of economic 
recovery. But tbe fall in per- 
centage terms v.iij he less than 
the first half. Reuter . . 


BRAZILIAN 
INVESTMENTS S.A. 


Net Asset Value per 
Depositor) Share as of 
31st August, \g?i5 : 
L*j»-S9«^8 ‘ 

London Si K fc Excbincc 


Comparative Half-Yearly Results 
first HafF 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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i^CHABL BLANDEN 

ABE. limit? to r whai the 
ent ran io to; promote 
\-‘T distribution** of. In* 
wealth; aAd the present: 
V ' tf i crisis- is.a. particularly 
me .time tor expert- 
*.‘5n . redistribution, , it.: is 
: »y the accountancypro- 

? ,:-rther evidence ’.to. the 
- .*; .immission. bn. the Distri- 
•' if Income and Wealth, 
•A. -sultative ■ Committee of 


Accountancy BodieSy. represent- 
ing 100,000 accountants,, -fits set 
out-, it?- '.views relating . to ; ytire 
Cormniisloii’a standing reference 
and to its investigations into 
higher incomes. 

Jhe limit nn oflSctaracti&B./it 
is argued, is reached at the .point 
-beyond .which economic develop- 
ment would . be impaired, so 
that, eventually there a»: less 
-resources, available to. help;tjie 
under-privileged/* The ' account- 


ine traders seek 


'»4NCTH GOODING, INDUSTRIAL CORRESPOtWU 


f,. TRADERS want Govern- 
Jjj? apartments in. the UJL 

- vincc to take steps to 

ally reduce, the. cost of 
between - the two 

■' Iks organised by the 
iritish Council' - in^ cp> 
.1 with Bass Charrington 
C the traders have 
. : iat costs ccruld be re- 

- t the simplification and 
■ -isatioh of French and 

; . Customs - formalities, re- 
v ongestion at UJK. ports, 
extension of inland 
: facilities in the UJC. 
-outaa between France 
ain are the most expen- 
-n the world and a recent 
,■ r the French and British 
.-s of Commerce revealed 
ordinary proliferation of 
- and other -Official 


HUTMENTS 


: _ Southampton and Dover, both 
major, wine ports, are particu- 
larly mentioned by the wine 
traders. Delays at these ana 
other UJK. ports because of lack 
of. space and Customs complexi- 
ties can be up to three' days:. 

At the same time, the U.K. has 
only. 22 inland clearance points 
for . wine and French Customs 
have consistently advocated the 
need for ait extension of there 
facilities. - 

The Frarico-Bcitish Council's 
director-general, Mr. Maurice 
Bdelman, MP, said yesterday 
that he would be reminding the 
Chancellor of the Exchequer, Mr. 
Denis Healey, . about - French 
views on the heavy U K- duty on 
wine. France exports £5taL-worth 
of wine to the U.K. ' „ 

It is still a long-term :EE C 
objective to achieve harmpotsa- 
\km of duties. - - 


ants express concern that an 
undue continuing cost will be 
incurred In seeking greater in- 
formation "bn the distribution of 
income and wealth. 

The submission says that there 
are practical Iwutatioris to the 
use of the main methods of 
changing the distribution of In- 
come o r wealth -r. statutory 
incomes and price controls, and 
tax -policy. 

Commenting on the progres- 
sive income tax system,, the 
accountants argue that 44 the 
high rates of tax on' earned in- 
come since the war have ,beeo 
unfair on high earners- and have 
probably had adverse economic 
effects on the country at large." 

“High marginal tax rates, 
they suggest, blunt the wiUlog- 
ness of at least some people to; 

extra effort or -take dif- 
ficult decisions, differentials at 
the higher levels ; are eroded, 
and there is the danger of -loss 
of skilled people through emi- 
gration and the inability of U.K. 
companies to compete for the 
best talents. 

Considering wealth, tax, the 
accountants maintain- that its In- 
troduction can be justified only 
If accompanied by sharp reduo 
tions in income tax on invest- 
ment income, particularly at the 
higher levels, and indexation of 
capital gains to remove the infla- 
tionary clement. Even without a 
wealth tax, “ we believe that in- 
come tax on investment income- 
is too. high and. that this ha.* 
consequences which stc disad 
vantageons to the economy of 
the country.** 


starts in January 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



AIR FRANCE yesterday formally 
announced that it would start 
regular- fare-paying passenger 
services- with Concorde between 
Paris and Rio de Janeiro on 
January 4. 

British Airways, however, is 
nor yet in a position to be as 
definite about its Concorde 
operations. Yesterday! the airline 
bait! it was still- intended to start 
at the same time as Air France, 
but that the necessary route 
approvals from Bahrain and 
other countries were' still 
awaited. 

The Air France announcement, 
by M. Gilbert Perol, its director 
general, surprised airline and 
Department of Trade officials In 
the UR., who were adamant that- 
the recent Anglo-French Mini- 
sterial agreement - that there 
! would be no BA-Alr France race 
to be first with Concorde still 
applied. 

Nevertheless, the Air France 
announcement left little room for 
doubt, saying that the ' services 
would be from the new Charles 
de Gaulle Airport near Paris oo 
Sundays and Wednesdays, reach- 
ing Rio via Dakar in ? hours and 
5 minutes against the normal 
Jumbo jet subsonic time of 
IS hours. 

. An agreement between the 
French and Brazilian authorities, 
permitting Concorde fare-paying 
passenger flights into Rio de 
Janeiro, was signed earlier this 
year. 

So far. however, there are no 
agreements of any kind for the 
British, although negotiations 


are in progress with various 
Middle East Governments, in- 
cluding Bahrain and Saudi 
Arabia and Malaysia, Singapore. 
Australia, Hong Kong and 
Japan. 

It is hoped that an agreement 
will- be reached with Bahrain in 
time for BA services to start in 
the New Year. 

So far as the UB. is concerned, 
both -BA and Air France must 
wait until the U.S. Government 
has completed its own internal 
procedures, including - publica- 
tion of a final “Environmental 
Impact Statement" by the 
Federal Aviation Administration, 
before saying yes or no to Con- 
corde. 

Even If the United States says 
yes, however, there remains the 
problem of objections by local 
authorities who run the airports, 
such as Kennedy, New York, who 
would still have the right to pre- 
vent Concorde from landing 
there. ' ' 

With the overall flight test pro- 
gramme now completed, the two 
Concordes Involved — the French 
No. 3 and the British No. 4 — 
are now being prepared for 
delivery to airlines later this 
year. 

The Civil Aviation Authority 
and France's Secretariat GCndrale 
a 1 'Aviation Civile are both well 
advanced in preparations -for 
granting -the necessary certificate 
of airworthiness, but the CAA in 
the U.K. may want some further 
tropical flying done before the 
certificate is signed. 


September 17, 1975 


This announcement appears as a/Mrtter of record only. 


$ 21 , 000,000 

i 

V 

National Financiera,S.A. 

(An agency of the United Mexican States) 

External Notes 


This private placement has been arranged with institutional investors. 


Salomon Brothers 


Members New York Stock Exchange, Ine. / One New York Plaza, New York, N.Y. 10004 


. " idland Bank Group 

buyer liit Trust Managers 


awfl^adirectorma JfSlS^SSS^'XtSSS 


' - • UNIT TRUST MAN*' 

- r. F. C BisseD has become JEXJBOPB. TOUMST 
i '; rman and Mr. R..G. Heap* . travel 

e director " " marketing- consonant,- Btt. writ 

- stureew. . ham was formerly a directorial 

' ike SunnnewgHI has been 

A a local director of the travel publications. - 

d District of BARCLAYS * * , > 

* t - ; _ ' Mr. E C L Vines fads been 



£ RIM SIl? 

** M # J * ^Lumsder* and Co Mountain, who had been a uhector 

* ' since May ( 1986.: 

Sfe* Grdqp'y which , mapor XJT- 

water purification equip- . • : 

j. ras appointed Mr. John. M^Tho-mas T. Goodalc, roaBag- 

loanciaL director of ELGA mg 1 director -.-of . 'PERSONNA 
!■*§. jU CTS, and company secret IhTTKIU^'ltoNAL -.UKi; ‘sufa < 

w ;= the -holding, company, w'lfatj«Ul*P*ri<aB»-u.Safpty ^ 

— i ... , ^ INVESTMENTS. Razor,— Company, has . been 

•■I #"*11 •*; ■ . * .*: zi; : appointed- new'posffionvof k 

Awcfl fifaR. Miseheff, df-: T&B vU»pi?es|dflit of the ^OITER- 
mr fWWn <Ho] dings)/ has joined NATIOpSI DIVISION. ; Mr. - 

_ . — ^ -ard of ■ CEREAL' AND .GoodahT wiH fe-Tesponsible for afl 

9k PRODUCTS.; : ... -totOTStfonal operationjr^ Outside 

I\#l( I fe. * ..‘•'..I-: ; th^UE. and wm-. continue as 

X W I* * m. E. Jotwston,’ Under^ managing director of Personna 
responsible, for cereals JExrternatlonaL The American • 
or Agrlculture^6afety“ Rarer ' Cbmpany Is a . 


ASSOCIATION'' aa trade r - - " • / • 

o-ordinator on February 


f [J J4 CH • X* • K T • * ( * ) 


I -tilt iB 


D. Robson has .resigned, 
e /Board of LAFARGE 
SATION. 

v V . '• . 

ferny Morse has beto 
d- to the' Board .; of- 
AND SCOTTISH. . • 


: Mr.' G.. SL . (WkeV Hawes has 
been appointed engjtfeering man- 
ager of BELL; AND HOWELL'S 
COMMUNICATIONS EQUIPMENT 
DIVISION. . Responsible for the 
division’s- ; - international field 
engineering - Activities, he was 
formerly UK. service manager 


of Son atas 


iRANIE (HOLDINGS) LIMITED 

' xtracts from the , circulated srUtement of the Joint 
. png Director. MR. CHARLES C. RED STONE:— 
e have for same years past had remarkable governments, 

' » have a considerable amount of staying power, and not 
'the worst that ^ the - Government -.can dor has, so fax, 
.-/at us to our knees. -The unhappy financial result (profit - 
49 against £207.111)' is'. d'ue. ip'ho. small measure, to the 
. ..- re increase in duty, leading to vast increases In working 
1 required, and, Consequently, tn bank interest, as well' 
i effects pf inflation oh our Laundry Division. 

. ae Tobacco Division/ having just recovered from Last 
;. Excise onslaught, has been pilloried again in this year's 
t, and we are fortunate indeed -that, so much of our 
ss is abroad that .we are. to some extent, cushioned from 
" tivities of our. aU-vrtre Government 
^ae first phase of the Laundry: Division's -reorganisation 
t>w taken place, with very satisfactory wtoUts, and we- 
reason to hope that the phase,- r «hKii is . now 

rising, when completed will further substantially- imprdve 
■ *rf orman ce. V..-. •• ’ 

would be foolhardy to forecast the outcome for- the 
. A year, but it has started well in all Divisions. Subject - 
.-..further deterioration at. home, or abroad, and no_ further 
, imeht interventions, we would be mildly optimistic: for., 
ter better result 


limited 


, Chairman, Mr. Geoffrey Newmark: reports': . | 

/ The recession .In the textile industry, referred to when , 
r half year prof^s were announced in January last 
- continued. However, other ectrvities of the Group, . 

■ including our Swiss subsidiary, pirograre«i satisfactorily 
J and.reduced the extent of the falMn profits caused 
; by this recession. : 

We have continued to examine closely aH our^busIness 

i activities, drastically pruned thosar considoradtioubtfuf, 

; and expanded those -deemed to haytf good prospects. 

| The increase in .Group stock valuasVeflectS'tha. . 

: investmenrin those' latta activities and in forward 
' sold equipment. ; ^ v ' . 

The Board has no reason to be pessimistic as to the 
present and future prospects of the Group/and 
banking facilities are such that np-ltquidhy problems - 
are expected. . ■ .y. - 
I thank, all employees In ^ Gro up. for their contribution 
to our successful .trading" in these difficult times. 


lient Figures: " ^1675 (CTOO'S) _ i 974 (£000'6). 

.:/ Turnover .Profit Turnover . Profit 
mifacturing. ‘ : 1,065 18*064 1,152 

rchantlng ; ' ^ 4^^186 y : ~457T " 419 

1 5,378 - . - ijzer 13.635 1,571 

fit after Taxation '.;>.v.raa : : 72S 

tfnary' Dividend • 4*871.50 4.67B7p 

ms of the . tin repo# can ba oBtaiped from, iije tecmwy, 
BO Gloucester ft oetfJ Croydon CR9 2LD - •;■■■■ 


reasons 


IIS 


part of your 
business stra 





Size. 

Flexibility. 

Market knowledge. 

As for size, we’re one of America’s major 
financial institutions with nationwide and worldwide 
capabilities. Through our Chicago headquarters, 

- our full-service international hanking facilities in 
New York and-Miami, our London branch, and 
our world-wide business and banking affiliations, 
we provide a complete range of international 
banking services. But in spite of our size, we’re 
organized to. ehniinate bottlenecks'. And this gives 
us the" "ability 1 to handle your transactions and 
requests quickly and efficiently. . 

As for knowledgeability, we know the U.S. 
market and the market knows us. Because, for 
more than 85 years, we’ve served the business, 
banking, and trust needs of major corporations 
from coast to coast — with a quality of personal 
service .that’s rare' in the business. 

. As for references, we’ll give you the best 
there are: your own bank, and the customers we 
now serve. When you do business in the U.S., get 
to know the Northern Trust. Contact Clyde W. 
Reighard; Senior Vice President, International 
Banking, at our Chicago Headquarters. 

Chicago: 50 South LaSalle Street. 

New York: One World Trade Center, Suite 3941. 

Miami: 700 Brickell Avenue. 

London: 38, Lombard Street 

Hong Kong: Connaught Center, Suite 4417. 

Cayman Islands: Georgetown. 

AFFILIATIONS: Geneva: fianque Scandinaveen Suisse. 

London: London Multinational Bank. 

Paris: Banque Rivaud. 

CABLE ADDRESSi^fORTRUST CGO. Telex 25-204 
Member, Federal Reserve System and Federal 
Deposit Insurance Corporation. 




rth 







* r i J.i . «v- - 








WALL STREET + OV ERSEAS MARKE TS 


EO 


Early 




down 8 at 795 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Sept Ifc 


AN EARLY RALLY on a sharp 
rise in Industrial Production was 
quickly reversed on Wall Street 
to-day, following news that a non- 
partisan congressional panel said 
Reserve Board Is 


But Werteoast Trammlsskn West coast Transmission added tricals and Utilities were steady, per cent lower first half rear net 
were up Sf to $21* and Union $* at Among better Oils. Petwfina pit. .pwfitT 'SS {SSSTS-m. 

S? Preferred A gained ft to PAWS - Mostly lower in « JJU* Chemical EJItte fateriS 

. moderate activity, reflecting a gWwtf- ■ wto UCB off. dividend. Ogem wue unchanged 

Canadian Stock Markets con- general lack of enthusiasm among and Soivay down -after Its TBV unit announced 

tinued to more broadly lower in buyers. at ll573. Holdings were sharp profit fall. 

, , State Loans eased slightly. 

- . • - — predominated 
Motors and w u.5. ■shares. Boeing were up 
mixed. Other ?!”■?*! L030, General Motors 


the Federal ... , . 

moving toward a tight U.S. light trading yesterday morning. Metals and Engineerings did tnixed to lower., 
monetary Policy. The Gold Share Index droiroed well for the most part, however, . Small advances 


the Dow Jones Industrial Average shed 043 t0 j tsoc r»» MwaS Chemicals ended _. -. , 

dropped below the SQQ level to to 7B 03; UtBiUes 0 60 fb 121 07 sectors were weak. 1^35, Frs.14 to 804 

795.13. for a net loss of 8.06. The ^6 Banks 040 to 264.8L But Host *«*»» Issues were weak, a« d IBflI.Frs.50.. to 7,400. 

NYSE All Common Index Save Papers pu t on fcSi to whfla although Americans were irre- - -South African Gold Mines were 

way 42 cents to *43.59, after re- Western Oils held unchanged gfgnlar. flr®. as were Dutch shares. Ger- 

losses outpaced gains bya more . ‘ _ . . _ 

than three-io-one majority- F?i, d fL„i I>0llie M * nes 

Trading volume expanded 4.42m. declined S1J to *38$. 

shares to 1 3.09m. Pome Oil’s “B” gave way 81 1 to 


while 


- MILAN— Prieto drifted. . down- 
wards in slow: trading Only 8*™ 
were posted .by some Insurances. 

GERMANY — Predominantly 
lower in relatively quiet trading. 

Banks eased. Commerzbank 
lost DMG.SG .to 197. Electricals 
were mixed to lower. AEG rose 


.Analysts said the Stock Market $22. Falcon bridge Nickel $j to $3Df 
continued to be inhibited by in- and Royal Bank $| to $331- 
Ration and rising interest rates. 


The Concresionai Budget Office 
said that while the U.S. is begin 
ning to recover from the reces- 
sion, it will be stuck for years 
with a combination of high un 
employment and inflation. The 
Office also said that beginning in 
mid-1976 tighter monetary poli- 
cies and the impact of higher 
prices are extracted to retard the 
economic recovery. 

Also in the day's economic 
news. President Ford said he had 
made no firm decision on extend 
inz this year’s tax cuts. 

US. Steel fell SU to S64$. 
de^oite its hull^h forecast on 
industry yteel deliveries. 

General Motors were unchanged 
at *47 — if introduced its new! 
mini-car " flheretfe." which will 
cnmnete with small foreign car 

JUinnrtjc. 

IBM «Swl t n SITS I. although 
it !rnvpi[»d a new magnetic card 
typewriter with an electronic 
memory. 

Actdressogranh . - MttWgranh 
added *} at $7i. after reporting 
sr.arnly h<?her earnings. 

Oase Manhattan Morteaee and 
Realty Trust picked up Si to S3* 
"it 15 advisor. Chase Manhattan 
Bank, agreed to purchase Sianm. 
of the Trust's assets — most short- 
term mortgages — under certain 
conditions. 

Rnhm and Haas Fell 851 to *fi5’ 
on its late Monday, the eomnanv 
evnectation to renort a decline in 
third quarter net from the pre 
vmus q'larter. 

The American SE Market Value 
Tndex further declined 066 to 
8221. with losses outnumbering 
advances* by 345 to 171. 


International Oils lost ground mans gained, ground, 
apart from Shell Transport, which French sector was mixed, 
were firm. Gold mines eased, .AMS TERD AM— Market eased in DittjS0 W <2.80, but Siemens 
Coppers were mixed. quiet trading ahead of the 1976- declined DMl to 2GL30. Chemicals 

BRUSSELS— -Mixed to higher. Budget -announcement . on were mostly lower. 

In mostly higher Steels,' negative, company news. Motors lost ground. Daimler 

Cocker!}] rose Frs.28 to 960. Elec- . Bob gave way Fls.8 on a 48 retreated DM1.50 to 313.50, VW 

also DMLSfl to 122.50 and . BMW 


OTHER MARKETS 


Canada again lower 


Canadian Stock Markets con- 
tinued to move broadly lower in 
iight trading yesterday. 

The Gold Share Index dropped 
12,6 to 295.56. while Industrials 
shed 1.40 to 177.20. Base Metals 
o.»3 to 10.34, Western Oils 0 69 to 
173.22. Utilities 0.51 to 121.1™, 
Banks 1.49 to 20358 and Papers 
0.04 to 103.04. 
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DOW IONE5 AVERAGES 


:R.ra»i iadiU " 
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hept.- 

16 ... 67.25 
16 ... <37.40 

12.. . 67.47 

11.. . 67.40 

67.94 

9.. . 67.65 
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4 ... <57.84 
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2 ... 67.66 

A Lie. ! 
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Trailing 

volumei 
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149-38 ■ 783.13 I 76.951 

160.73 i KS. IS I 76.69 i 
161.43 | 6WL29 i 77.25! 
161.651612.661 77^)! 
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16PJ4 838.31 
167.00 . 332.29 
156^4 I 823.63 


78^2 
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72.44 
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ih .cau 

ind Old. p'e ratio 

11.13 

13 33 

1243 

UAJj 

Lotut-tono Govt. Bda 




U,Ul> 

per cent. 
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6.06 


N.Y. SE ALL COMMON INDEX 

Ueivi utirr jj. is(65-30. 

bis tleptlfi Seprl& 6ept!2teptlJsmicfO 

rflgbi Low ■ 

■1-84 137.06 43.59' 44.01 4448 44.SS 44^2 
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RISES AND FALLS 
Issues traded Up Down Unchanged 
Li* 0 827 1,011 438 


SepilS Sept'l& Septl2j6eptlJ dept 10 


New high* 
Lows 


AMERICAN SE MARKET VALUE 
INDEX 

star ting base 100 Aug. 31. [073. 
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Hlfli Luir 
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US. STOCK INDICES •• 
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STOCK AND BOND YIRJDS 


TUESDAY'S ACTIVE STOCKS 


Change 


Polaroid 

Stocks 

traded 

280.008 

Chism* 
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on 

day 

-4* 

P amid a 

] 69.380 

SI 
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Texaco — 

118,400 

23i 


S. Wesr PS 

109.400 
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— 
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104.300 
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103 £00 

19 
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TORONTO 


INDUSTRIAL INDEX 

Sept. 18 Sept. 15 1913 High ' 
7^9 178.89 IWU 113/71 


1975 Low 
159.41 (2/1) 


MONTREAL 


INDUSTRIAL INDEX 


Sept. 16 
JSXftS 


Sept. 13 1975 High 
184.90 M5.61 <15/7) 


1973 Low 
13046(2/1) 


COMBINED .INDEX 
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179.60 150.50 198 SO (IX'D 


1973*Lpw 
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JOHANNESBURG 


Industrials 


. - • 1975 

S-ntt. 18 Sept.Ia High Low 
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<16.7i 123/1 J 

229.5 22X2 S73J 2MJ 

„ . <2.-1) <12.fi! 

(1*58=190.). Source: Rand D«Oy MaiL 
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IrtridfiisSciieka^l Jl2 • 11 J 
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22 
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| SYDNEY ALL ORD.. INDEX 

Sept 16 dept. 16. Hi*{b 1S7? 

1 Lie 1976 

376.101374.49 AOS-SS 4|S 

I 289.89 filLt | 

! TOKYO NEW 5E INDEX 


1 . • Base- IDS. janaan 4. 

IMS. 


[-SepcT i8sppt, ia ; ai*h ur>o 

Low 1976 

304-50 |30S 96 jd'dfi.l h&l 

365.24«U*1. 

HONG KONG INDEX • 

.-reia.ifi rsoirt- [6 -11,41. 1-73 

1 tore 1976 j 


302.84 298.69 . 


641.57 

- 


180.44 

All 


SINGAPORE INDEX $ 


aepi. id mil. 16 Hi*n l-*5 


219.82 


j 21921 J 


*be.fc« 

lll/5i 


Lnw 1976 


ltja.do 
( 8/1 1 


EUROPE 



Itepcia 

; Prer- 

| lOUr 

7 1(176 _ 
J Ulkb 

! 1976 

1 LiriV 

1 Beijr’m 

I 103 Jfl! Iu3.G? • 11UI 1 S».0i 


I 

.16-3- 

i2/li 

1 Dstutt’k .bi 

83 & 

j 94.33 

i hJ-61 

73.06 

1 - 

1 <15 9. 

| 113/1. 

Fraoce A 

ate 


• ■*.» | 
, )26/4) 

1 61.70 

| dill 

fiena’v <•: 

634.7 

1 667.0 

1 136.1 

ol5J> 



; ilh;*) 1 

\ ft-’l) 

HoUftnd' - 

: 9 0.0 

90.7 

107-6 j 
1 (Wi. 1 

1 &L& 
r2/l 

Iftmlv >9: 

1 8033 

ISL07 

‘ 108.* 

aoD4 


1 • * (il/2) 1 

.21,8 

Spain A. 4 

84.12 1 

[9494 

U0J*- ; 
1 iCl-*4> 

; -4.12 
ii e# 

Sweden k 

' 342.0 

38832 ; 

i '.-2.0 

:lu.7 



1 lb 9 

<94 

Swit 'rl'd 

&i2S 

Z46.6 j 


eOb.: 

m • 



Ib/oi 

12/1 


Indices and- base daces < all base, valuer 
19Ui: — <ai BeUian SB. 31/H.R3- • rb< 
Cuptnluuea S.E t/t,T3. <di ('arm Bourse 
1961 ‘ »e» Commentaa* D'/ccmter 1953 
(ft AovAetdam industrial isra. *ri Milan 
2/1/73. <hl Madru SB 31/12/74 
Ki StoctbuUn IndictnaJ I'l-'SS ■ Im 
Swiss flnnS Ccrp -3)fC.5S. <u> Unavail- 
able. <t> Hang Send Bat* 31 -T 84 i SiraUa 
Ttmea lfisi lo.Chwed » Adjiisted. 


DM3.50 to 222.50. Machine Makera 
were predominantly lower. Steels 
mixed to lower, while Metals were 
! about unchanged. 

Minings generally, declined, 
j Utilities were mixed to lower. 

! Stores weaker. Breweries mixed. 

SWITZERLAND— -AH sectors de- 
clined in average trading. 

Swiss Bank Corporation fell 
Frs.7 to 411, Swiss Re-insurance 
Frs.75 to 4.175, Nestle Bearer 
JFYs.70 to 3,000 and AlustrfsseJ 
Bearer Frs^O to 950. but -Motor 
Columbus rose FrsJ& .to 900. 

U.S. - stocks were marginally 
above Monday's Wall Street 
levels. . 

.HONG KONG— Slightly higher. 
JOHANNESBURG — Gold - shares 
were mixed in ' quiet trading. 
Financial Minings also were 
mixed. 

In Coppers Messina gained 
cents to R3.05. Platinums were 
virtually unchanged. 

Industrials • were marginally 
easier. 

TOKYO — Market eased, attri- 
buted to smalMot- setting from 
Institutional investors. 

Light Electricals, '• Housings, 
Constructions, Foodstuffs. Phar- 
maceuticals. Cameras and Oil 
Refinings were down. 

AUSTRALIA — Industrials turned 
in another solid performance, but 
some uncertainty started to 
develop in the Mining market 
Banks, Financiers, Transports 
and Breweries were among the 
best groups, and there were good, 
but ' standard gains among 
Engineerings. 

In Banks. National were up 
3 cents to SA2.60. and In Finan- 
ciers AGC rose 5 cents to 6AL50. 

TNT also gained 5 cents to 
SALI2. 

Adverse comment about the 
Government’s two-tier oil "price 
policy saw EBP down 4 cents to’ 
SA7.06, while In the Oil Explorers 
.proper. Weeks Resources shed 
3 cents to SO cents and Woodside- 
Bnrmah 5 cents to 87 cents. 
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GOLD MARKEt 

W. is iKfcfB 


■Qdd'BuUfo^. 
frflne oiucW 


7: ', . . ' -l 

The U-S. dollar made further her 1974, but trading-' was only 
gains against • most major otwT: moderate with a general lack of 
rencies in the foreign-exchange |f lterest 

market yesterday f - krugerrand 'ftmshea- at_315Ii-153i 
SSE irS I ^ b -- (I72J-73J) in the domestic and 

lication of the U^. pri^ ' ^jg^Jonai markets. Tbe - pre- « 

Which miuin over its gold content was. KragerandZ .[« 5 1 ig-waijlsi 


zcaffijBH 

louring iSgj?14S.0O '- 1 

JI47.I0 '. 

- lteTO.04S > - 
GaldcOhja 


m 

it*' 

w, 

. 

sr 


duction figures for Al 
recorded a LB per cenL 


highest fa nearly ^nree years^ne 
strong early demand for. the ths 
unit was malmained and it dosed 
at its best levels ia many'centres.'' 
The dollar's |rade-WBWiSaauastt:' 
age depreciatfan against li fa^ or 
currencies , since the Washiaettm' 
Currency Agreement of tfecember - 
1971, as calculated by. Ifforgan 
Guaranty of New York, on 'Hoou 
rates, improved to 2^5 'per cent 
from 2.40 per cent, tiie 1)681 fevei 
once January 1974 •*■. 


S<he 8.65 per cent - 


Rtvwv’i’ 


The pound was weaker against 
currencies in general, pirtly as 
a result of the strength ‘of the 
dollar and also because df fears 

over a strike in the -steel indus- 
try. Its trade-weighted average 
depredation against - .ten .-major 
units since the Washington Agrte- 
-ment (as calculated By the Bank 
of England ) widened t&-27.6 per 
cent, from 27.4 per cent— having 

S? StolSJ^ special drawimg 

mSHT BATES - 

per- cent,- (Tom 82B9 -per. oeht.". 
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(fr 

ft' 


Gold CfSus 

•TytWtfa' 

Kra^muhL.. 419 liflSSbig] 
KeWWVgJU^SSSl 5 iny 

Eflgf-S’: 

l£21.2-21J> 
B229-2S3 

aiti-izfi 


B - - 


Old&wVgn* 


Sffl End' 
• 8 lO Ettl. 


_ S5. 
SI- 


FOREIGN EXCHANGE 


■Sept. VS 
1S7&- 


One SUB u 

In terms of the UA tmit.-ster- tqu * 1 ** 
ling started at *2.i(fi0-2;liao, hnd- stwiinp. 


Sept. 16 


touched a high point: of -^was.' JXjS. doiur..... 

9 tiu« h.bi M (.lib. BeJytan {«ldc_ 


ah’sirpirto 

S2.0875-2.0S85. im 1 o westJpvel ever fv®w1i etS 

against the dollar, and it finished luiiaa tin 1 

at the lowest ever closing rate of {Mneyan-, 
S2.0905-2.0915, a fall Of l} ^^ Wd} guilder^ 
OD the day. a weJlih kronen 


C.5621CTT 
■ 1.18288 
46.1681 
6.07728 
5.85508 
797.839 - 
352.330 - 
5.16121 
3^3085. 


N««rTotk_J 
Moncrcsl...., 
Arasterdsm] 

Bcittsds 

Copenh'sexi 
rPmakfurt... 

SUdrtd^.. 
unu j 

- oa»_:. 

Pirl*. 

. Stockholm. 
-0.562592 


“aopt.'lh 


1.18288 

43^857 

307490 

3^4783 

796.758 


Vienna 


Xnricb 


Saqk 


Sate: 

t. 


-6 

814. 

& 

|5 

8tg 

fl- 

6- 

6 

I- 

4 


X«w.' 


Day's ’ 

■Spread 


3-B87S-2.164S 

K.MHU.IS9I; 

w.saazjM^ 
12^5-19.78;. 
6.453:49 I 
66JHW9^5l 
m46-ia4.itf 

I. 415-1,415 l- 

II. B8-1L7& 
.a.31-3J5 ' 
9J8-833- 
829-650' "I 
5949.5986; 
fi.M-a.99 


tBastc discount, .t Rales s. 1 
convertmte francs: elwimr fin 
843085.09. "9. 


3.15415 

502301 


other .Markets. 

TSFwS: 




EXCHANGE CROSS-RATES 


Sept 16 

Frankfurt 

New York 

- rFriria 

Bctuseto 

London 

A*BterdaroJ Zurich. 

FrankTt 
X. York 
Part# 

Londtm...- 

Am'erdam 

Zurich..— 

3L1B-2D 

1706480 

15.02X8 

6A847. 

102^15866 

103.71-86 

2.610611 

4.MM51-' 
39^426 
2J0O5-16 
2.673467. . 
2.7110® 

•S8i5B82 

22-40*2 

WMO 

tosii-ai 

-fl0.20.15 

•9X9X27 

6.65-67 

2.660-561' 

IU37-42 

8L9M2.16 

&860456 

6.93-94 

6.4T548& 

2.08SM0 

3JB1-3665 

82JES-45 

5.61548305 
S .6730-86 1 

96 A7 87.41. 

-510926 
166 S6*6 
14.B3to 
>£1-82- 

100.09- 1JC 

-96^3-M 

36.83-82 

1B4JO60 

14.4788 

5.6+J-66J 

98^905 


. Drasll .... J 17.40- 17 JO Iftslritn - 
Ft aland . J - 8J4-8d)S Bnall. - 
Greece ....|B9i42-7lif^Uiadi 
-R'og Eongi 10^7^-19.91 Douns 

,1j*b M2.u-I44.fi Prate* 

kovatt (LSlWl^l tierm* 
Caxwnb'g.J'W.Sfi-fliTS »k«« . 
Mamydn .rkS10-a323 
X. Zealand] I.B685- J.8I46tf«pM . * 
7:56-7 k0 »f«ten 


w 


daodiArbaj 

« 


DA. In MontraaL- '1L8. 81=rl02.&2-b4. Cnowllan ceala. 

Canadian 9 Is Dew York. S0hzffU&62 u^. cento. VjJ. 8 in Uilatt674J5 
8wrlhi* Lt Milan L416.6U. ' ' 


Canada 

C3I= -. 
D.S. cents. 


Mutton ■■ 
6J61-6J20 Nurnoi 

I.4S46-L609I fortnp . 

5[nin .. 

SwVfc " 

' .. ■ 

ffjijw }Yu#*r 1 


EURO-CURRENCY. INTEREST RATES’ 


Sept. IS 1976 

1 ■- l-Cmdiriii 

(sterling ,0.3, DM&r _ Dollar 

Uutdi ;j 
Guilder j 

tSbort term.... 

7 days notice 
Month........— 

Three month*. 

sis montlu 

Oueyewr...— .. 

8ft.l6 

Ifift-IOft 

TOft-llt# 

I lft -lift 
lift- 18ft 

S-fift - 
•ft-95#' 
■Ss-Tls.ll 
7ft-7ft / 

8*e-fi7#- 
Bft-fi • 

. Bft-75* 

. fiftflft 

Bft -»*? ' 

fift-fifS 

IUp-«ft 

2J8-2&8 

5- 3ft 
546#' 
41j-4ft 

5i* -8 


VBaaed on rales quoted ft " 

. teaierf. Ocher rates- mar te- 
wbep::' 6 Rate alven « tte ■ ' 
'-'rate: "finatefal rate 96360LU .. 
. Suecu) BnabcisJ rate; Lt8.il 
rates ootoln a L . 


23t -4 - 

3c|-4ifi 

5 >2-5% 

.6>e66a 


-Mu 

tiune 


FORWARD RATES ;; 


Mia 

tit* 

' 2 V2S* 

4lg-4lf 
47 B -5 lg 


— 1 i’Yhie month -1 T- 

* ' '-fe: 


3fmr Yprfc^O.67-0.67 r.fnr il.7‘ 
Jlnutreul '0-40-0:30 epm _ ))i 
Annt'diiBi4i|^ii c.un - 'It: 
Brumels. .. ;4>-23 c+m ' flfll . 
Co(]'n'bBfn;&-3 hie um . 'ire. ■ • - 


DWOTmi™ <Kvwn wB .,m«wenB. eg -it per rem-: seres (lavs- notice PtanLlurt uf rim 

or,st ai r, i o, 4r i: "****■* 

I^m&f«r.f^rTn RumHnllir. HwuidM- rem mbw cSjB not mtii - iMu. mm oin .-i . """IS - ^ ® IhwIlTpf v 


Ixmacr-tenn BurodoIUr depoate.rwo vem SW per cant: am* rears to-W per Oslo r BL 

BHI CB^'-Bremn W» w arm. 

■The roUowlns nominal rams were .quoted lor London dollar certificates of Sta-fali' in. 4^2 2!- 

oemslt: ane-moflib 8i5j6-fiU» per anti: three month* »it-7lfe ber cent.r als montfis rtnoa ’35-10 Jnfnm W"' 
84-84 per ceoL: wie year BWJ4 per .ecau luitrepm 75 

• Rates an nmnlnal donna raws” anriLh cpm - U). 

t Short-fens rates are can tor Botin*. U£ dollars sod. Canadian doOara, and Sa-monUi forward n « ’ 

nro days’ notice tor snfidere and. Swiss franca. pip -and ll-muttflJ 6)M.(Uk- 


GBtMANY ♦ 


[MILAN 


tSe(K. .16 


j Prices 
! Dm. 


4- or : .Lriv.'YhL i 
- ! * 


SHARE INFORMATION 


NEW YORK 

T 


Investment premhmi 
$2.60 per £1 98{% 


based on 
(«H%> 


A.B.G 

■Ulianz Vcnli-h. 

u.u. w..i.; i 

BASF. 


Strip If 


ip- 


Addre»-*ij:ripb ...: 
Aetna LIleA Ca*. 
.Air Products . •....) 

AIto» j 

A lean Alumiatmn, 

A.LC.D.A ! 

Alinuhnoy Ltini.; 
AHaflwiiy Poneii 
A I lie- 1 Lhem mi.. 1 

Allied 4|i*nh j 

AlllnLlia.H4.-n.... 
Anuuc 


7> z 

1838 

59)* 

173, 

32 

451? 

i.35* 

16Su 

33> a 

cBsb 

V» 

49r a 


7i* 

183, 

603* 

-1776 

22Ig 

46 

i.4 

lb), 

3S>5 

38is 

10lg 

= 01 ; 


Slock 


Ooreimj Gian....! 
CPC lot'itatloa'l 

Crane 

L'ro ber .Vai.C.P., 
t. n.» n jSeUerfwch 
t uwmiD- EnijintJ 
Lurtn»-Wn*jbl... 


Sept. 

IS 


B T 


364 

nOlg 

444# 

303* 

37 )j 

187g 

11 


371 B 

403* 
44>g 
20 5« 
37bg 
1 B-b 
114 


Amcitola Hess.... - 
A mer. Alrlmea.... : 
Araer. Brunda..... 
Amu. H mail mat.; 
Amer.Ckn 


Amer. CjnnamUt! 


Amer. Elec. Dflnj 
piwl 


Amerk-'n K»c 
Ainer.Home ProJ 
Amer. Medical. ...| 
Amer. Motc-r»„.j 
Amer. Nat.Ga»...| 
Amer. Standard, j 
A merican Store* ^ 


Alow. Tel. A Tel. J 

AMF 

Aoi*-es 

.Lnxx-uda 

Anchor Hoebmj* 30 
AnheuMt -Butch . 31a* 
Arnoi Steel XBln 


T 

35's 

1738 

294 

5*358 

185a 

291# 

o2t a 

5>8 
54 1 
=01* ( 
124 
5=74 
434 I 
17 | 

44' | 
17ij ■ 


17 
74 

3B7 3 

173* 

294 

234 

18 r# 
293# 
32 <8 

54 

54 

=04 

134 

28 

46 

173# 

s 

174 

ao 

324 


A.3.A- 

32wt ' 

Sal* 

Awmere oii ■ 

to 

at# : 

ai 8 

AMrcO - ; 

13ft i 

135# 

AthlanJ Oil ; 

tes# J 

19ft 

ATI. Richfield ■ 

93 , 

94 

- A VC 

19ft 

19 ft 

Ara _....; 

51# 1 

6 

Art*..,.. ; 


«»ft 

. Aron PpoJucm... 

34ft • 

30 

Ball. Qas kleut..., 1 

19ft ; 

20ft 

Hank Auienca .- 

3€>ft 

37 

Bankers Tr. S.V.j 

32ft 1 

d2ft 


BeainL-e Fl» 1 b..„; 
Bock tun Uii-b — I 

Belli H.-u-ijU 

£ea-lix 

Be Liquet Lorw.-H' 
Betblelieni Stt-el. 
Bi*uki Decker...; 

B.jelna 

Cascade..-.' 

BunJen ..... 

lk«7S Warner. 

UrnuHT Int 

Hr* wan \V 

Uejei-!-..., 1 


29 

184 j 

S-! 

38 ; 
2 

353# ' 

s- : 

alij | 
16% 
6S3 . 
103, 

55 


283* 

184 

314 

174 

39s a 

A 

364 

234 

25-36 

254 

223a 

164 

6Sfl 

104 

564 


30-4 
213* 
43 4 
3=41* 
45# 
124 
V* 


IMna 

U,rt Imlustries-i 

Deere 

Del mi rale 

Uelti uia , 

Drtri.ii tjiilfloa ...f 

UuSaphune i 

Digital Bqulp. ' 1071# 
Ui»iiey('H'all).-.j 414 
Dover L'rirpn_,...f 
Dow Cbemfcal._. 

D rosier. 

Du Pont— J 

Dymo Imiimrietj 
Eagle Pleher..._. 

Mart Air Line. — 
Hartman Kodak. 

Baton 


38 

877 B 

64 

1164 

, 75s 

243* 

4 

871# 

27 


314 

814 

44a# 

244 

44 

124 

73* 

1094 

424 

38 

884 

644 

U81* 

74 

2S<« 

44 

877a 

271* 


SO AG 
El Fmo 

Kit ib 


tG j 

«o>'at_ G art 

Ktnerr AlrPr'^bt j 


EnscUmn) Mis...! 

tssnark - j 

Ethyl 

Bx*rin....„_..fc,,..l 

Fairchild dimer* 
Fed. Dept. Storeaj 
FirefctoneTire-... 
Fu.Xax. Bt«ooJ 
Fles-Van .......... 

FUaikote 

Florida Power _. 
Flow ..mi 


13 

114 

296# 

=5 

=3* 

21 

35 

264 

857» 

46 

437. 

12 

224 

164 

224 

384 


13&b 

114 

295s 

354 

224 

353* 

264 

66"# 

451* 

46 

tei# 

224 

74 

I64 

227# 

394 


F.ll.C 

Ford Unnr_ 
Fiirmnst Mdcs. —j 
Firebom ... — 
Frank Ha Mint_J 
Frt-e|«rt Mineral*) 

FnieDaul 

Fuqua Industrie*) 


I5Sg 

358# 

124 

264 

245b 

223* 

165* 
■ 43* 
1 


15Sq 

*6 

1258 

26*b 

241; 

224 

265* 

1 


Brit-IV*. ADB....I 
Hrvokn-a.v Ulauf.J 

Bruuswick 

Burid ....... j 

Hulwva Waich ,...: 

Blinker Kamu 1 

Burlm*;loa S'lluv 

Bui-nj>if;b* [ 

Calif Conip J 

Cau>|)t«H Smuji... 


mi*— | 
Canadian hu.-iJU.-J 
ilub J 


L'anar 1,'andolpb.. 

La mat ion } 

L'arrieri (>eueralj 
Carter Han ley. ... 
I'acerpillarTracta, 

CBS I 

Cvlauaxe 1 

L'eutral b.W .) 


107 B 

194 

204 

43i# 

73# 

54 

433 

294 

827* 

3>, 

504 

134 

in, 

724 

lO-a 

295* 

624 

424 

=63* 

131* 


11 
19 4 
101s' 
435s 
7-m 

si e 

45a 

295b 

83sa 

34 

30 

154 

117b 

74 

104 

20ft 
64 
43 
37 
15 /g 


Ccrw, ........I 

C'erlain Tee-l I 

Cfwiu llnnii J 
ClmtcManbattao’ 
Chemical Bk N¥j 
. Che-jjb'rsh P-.Qd. 

" C-teiwle :*.r«teiriB.j 
' ChicaRn Bn-lae... 
Chrysler 

, Cinerama 

Cion, liifacroa... 

cm Cc-rp .| 

- Lines %ni-h.„ 
City Inrwims...' 
Coca V<£m ...... 

Cnljplle Pa|m.....| 

Culms -UK man 


13 4 
104 
16 
284 
314 
50ft 
313* 
79 1 = 
Ida 
24 
19 
28 
422* 
74 
704 
24ft 
aft 


13ft 

104 

164 

S&ft 

314 

503* 

51ft 

79i 8 

104 

ias? 

SB 

42ft 

7ft 

704 

£5 

81 2 


CohjtnW* was ( 

Colombia. PVct_„,,j 
n Corn ilia Cool Am| 
Cumbuation Eng.) 
Comw’th Bdlson.; 
' Comw’Lfa Oil HafJ 
Commia SateUte.) 
..Can. Bdiocm N.T.. 

Coaaol Foods I 

Consul Nat. tiaa.' 
' Ctrasumersflower, 

; Oondneutal Can. 

' ‘ Continental OIJ..| 

. Continental Tele., 
Control fata.. 

. Cooper Indus I 

- Copper JtongA—l 


22 la 
5ft 
87# 
424 
26ft 
9 

331b 
1 17# 
14ft 
231* 

16ft 

244 

64i* 

1119 

154 

484 

26 


224 

6 

9 

433* 
257 8 
- 9 
334 
12 
16 

237# 

164 

244 

644 

113* 

IB 

48ft 

263* 


G.A-F. 

Ganaetl — 

t-en. Auier. I or 
lien.Amer.Trwn*. 
Gen. fable., 
lien. Dyuauiics- 

Gen. Klevtrlr. I 

GvnncnLl Foods-! 
(•enersl lli/ls.. 
finuerel Uoun-| 
Den. PuU Util-.. 
Gw. SlKoal..—-. 
0*0. Trt. Elect... 

Gun. lire — 

Gena mi...— 

Ginr^ia Pacific — 


Getty DU ! ISO ft 


20 
31 
94 
26 In 
95: 
42 In 
434 
22 ts 
50 
47 
147„ 
46 ft 
214 
15ft 
4ft 
407 b 


10 

sat* 

8ft 

261 ; 

104 

42a a 

423* 

224 

SF 

214 

157; 

44 

42 In 
162 ft 


Gillette— ■ 

Global Uarine..- 1 

GoHlrtch B. F • 

i"ri»1yeu Tire,...! 

CrOllPl 

Oraue TV. U i 

unuki Cnlon ’ 

Ou Atlas Pic T«l : 
ftrt. SV-rtb Iren.., 

Jireyhuuod —j 

Gmllier ..— 

Gnlft lV«aicin-J 

Gnu oil i 

Haliburton 1 163 

Hanna llliilng—.l 424 
Uarrla C.irpn— ...j 

Heuar H. J 

HellcnW.K.iIotl.1 
Heiibleui ...-.— J 
Hewlett -Packard/ 


241, 

113# 

16ft 

I Bft 
23ft 
25ft 
13ft 

II 
17 ft 
124 

2 

20 

207a 


20ft 

46 

224 

383* 

SOIg 


241, 

lift 

16ft 

19 
24ft 
253*. 

13ft 

103* 

17ft 

13ft 

2 

20 ft 
2*4 

164 
41ft 
21ft 
46<* 
233* 
38ft 
89 ft 


Hoiutay Inns— ,| 
Honiertata, 

Honeywell 

Hoover 

Household gta... 
Huctm K. F....:.. 
1C ImJartcles.... 
1C Phat-itUurtiesI, 

IN A 

Inccnoll Said 
inland Steel-— 
Lnolioo— 


101 * 
365# 
277 a 
105* 
124 
184 
13ft 
£ft 
29 ft 
693* 
42ft 
7ft 


10ft 

36ft 

283* 

114 

127q 

127b 
13 ft 
AS# 
294 
71ft 
424 
73* 


Stock 


Sept. 

16 


IT 


J ob On UansTlIle.j 101# 
Jolumcm lubnruu cOft 
Jobnmm Control ! lift 
•lojr Maiiu rad u r’pj 73 7g 
Kal«er Ainmln'nii 28 

baker I Dll u»l lit* i 

Kalier Steel 

|“V J 

Kenneeutt 

Kerr Urtlee 

Kidde Waller j> 

Kimberly 4-Tark..; 


Krericn....,, j 

Krea«e. 

hnmeCo, 

UstI Stnum. j 

(ahbyOw Furd-i 


8ft 
40 
• oft 
32ft 

blft 

. 18ft 

26m 

714 

£7ft 

274 

194 

<84 

157» 


20 

814 

lift 

74 

28ft 

41 5 * 

' 334 
blft 
I8ft 

. 27ft 
713* 
37ft 
28 ft 
194 
<83, 
16 


LiMjy UcMeU.....J 
UgjiertAMyerelf 

Lilly tU O 

Uttuo lodust. 
IccItbeedA t reran 
L-oe alar 1 adust 
Umj* Island Un J 
Louisiana Land— . 
LulirlauL. — . 

try Store#..—. 
Lku xouiftiawn 

Jiao M il bio 

May B. H 

Ufrs Hanover CF| 

Ha^cu J 

lfamtbun OtL....! 

Uarcor ! 

Jlarine Midland..; 
Marfanll Field-... i 


?ft 

263# 

56ft 

7ft 

7ft 

16 

13ft 

233, 

42 

133* 

137# 

■47# 

18 

281* 

41), 

47 

i.37 8 

16i* 

19 


7ft 

S' 

16 

13ft 

24 

44ft 

13ft 

137# 

181# 

281# 

44ft 

471 

24 

17 

teft 


Stock 


Sent. 

16 


ir 


HCA - t 164 

Heading.. _...i *4 


Headinjt. 24 

KcpoWIcSteoi.. J , 311# 


Her Ion ...T- 

Kryu-ddi Metat«.i 
Iternnide Et. J-... 
Kk*. K. MerrpB.1 
RitLmII lnxi*r ‘ 


Kartireli 

Hi ib nr. 2 Haas — 

Dutch 

Kuw» Topi — 

ftleway Stm-ee- 
^t. Joe Mineral*, 
a. Re^is Pajier— 
Santa Fe lod.. — 
ftu 1 iuvpsl 

Saxnu Ind... 

Scblitz Brewing^ 
Scb I umiiernr-_ 

SCAT 1 

Suot Paper 
Senvflle 3ft«r — > — ] 


684 

20ft 

52)# 

19 .-j 


Seudd't DooVaai 
•*— Container, 1 


2 
65 1# 

■'P 

, 8*a 
437 8 
- a37# 
29ft 
*6ft 
3ft 
£h* 

i7 ? 8 
73ft 
10 : 5 
J4ft 
; «ft 

•47# 

•14ft 

38 

13ft 

59ft 


aea|t» 

Searle (U4).i— .J 
Sear« Hoefabefc.. 

Sedeo*. {• 4e4 

Shell Oil 634 

Shell Transport -I -*81# 
Sftpa* -J . 161# 

Signode Rm. i 


SunplidtrSt — j 


May Dept-atore*} 

MCA J 

IL-Cory ....... i 

McDetrnuti.. ; 

MclXm uel I Deng. 
llrtiraw Hilt-.... 

Mensk 

MerdU, Lynch — 
MUM 1 


40 

68ft 

4ft 

46 

15 

w" 

153 


Uinn.llinfi&'Mltol 493* 


Mobil Oil 

.Uinwnio. J 

.Morgan J. P. ! 

MtAurols— j 


UuryhOlJ- 

Kabboo...- - 


Xaleo Chemical.... 
.\aiiona. Can.. ' 


4lft 
69ft 
534 
42ft 
194 
03 r# 
267* 

9ft 


40 ft 
694 
4ft 
464 
153# 
9ft 
66r# 

16ft 
14ft 
eO ft 
41ft 
7Dft 
624 
421 8 
193* 
aS 
865, 
9ft 


Sat. Distiller*. _ 

.Vau Serrk-e lod-; 
.Vationai steel..... 

Xaiumas.-- 

.VCK ! 

Neptune Meter ... 

Sow hagimaO Kl.- . . 
Xew Annlaud Telj ie4>« 
XiagtSMohnwV-| .lift 

"lure Share. j 

. U Industries. I 
Si utulkAW aura 
\ortb Aar. Gas .. 

NtbU Statea Pwr.j 
N'Uiwea* Airline-. 
Xorwesr Bancxs-| 

Nonun Slrnoo 1 

Un.-idenLiiFetrrt_ 
ftde.v Mai ter..." 

OtiHi Ed rtijn, 

OUu— 

Otto £levator.....j 


147# 

40ft ; 
s34 I 
25 ft i 
14S* . 
1738 j 

i' 

I2li | 
12ft ; 
61ft 
671* ; 
k4 

173# : 
37S* . 
17ft J 

167# - 
16 s * l 
164 
254 I 
29 


Is 

9ft 

39ft 
23 ft 
26 
Uft 
171# 
24ft 
118# 
12 . 
Z23# 
617| 
674 
231 a 

1 Tin 
37S, - 
18 
17 ft 
left 
ISft 
25ft 
29ft 


Orciftblp Up....-J 
wene-Corning ..' 
Otvn IlliDt'to-.:; 

FaclHc Us- 

ftre. Ufthtlnn- ... 
Par-Purr 1l LL. .. 
Pao.\ui WnrMAtrj 
Parker HanuiHn..! 

Prtm CencreJ j 

Penn I*tr a Lt — 

Penney J- C ■ 

Pemuoil Cidted-- 
Peoplas Drug 1 

Peoples UB9.—..I 

Pepiko— ] 


116# 

34 

434 

194 

lbft 

16ft 

4 

21ft 

ift 

177# 

43ft 

197# 

53* 

317# 

54ft 


lift 

34ft 
'43 
39ft 
lb ft 
183# 
4 

.211, 
l«t 
17:g 
43ft 
20 ft 
57i 
42 <3 
54ft 


IBM...— — ; — 
Inti. Fto-wor,..— 
Ihti. Harrerter.-. 
IntL HnMinca— 
Inti. MlnftCbem 
IntL Nickel — ■■ 

Inti. Paper — 

Inti. Tel * Tel ... 

iBrcnt. — 

iwn Beef..— 

IU Internal tend 
Jim Walter — .... 


17Bl a 

23ft 

235# 

lift 

41 

85ft 

54ft 

19ft 

lft 

21ft 

10ft 

324 


1797# 
33ft 
24 
12 
413* 
26l* 
53ft 
tea# 
1ft 
22 
10ft 
55 1* 


Perkin Elmer. — ■ 

Pei | 

prizer 1 

Phelps Dudge. — | 
Philadelphia Elee 
Philip Munis.. J 

Phillips PetrriTm • 
plckwirt* inter-.'. 
Fflabur 
Flcney 

Pitt at on 1 

flawy Ltd-ADBl 
Polandd.. ...... 


Put ntnac Elec. — I 
le*.4 


PPG Industrie* 
Procter Gamble.. 
Pub. aerr. Elect.! 
Pullman ..j 

Pum j 

Purotator 
t}uakez Oats--- .i 
Bapiri Aroertos — h 
U aythecn... — . 


251# 
*2ft 
243# 
32ft 
15ft 
44ft 
66 1# 
UP* 
64ft 
16ft 
60ft 
14ft 

luft. 

H8G# 

514 

la 

304 

127# 


. 64 i 
4B5* i 


.234 

2S?* 9 

34ft 
33 
134 
44ft 
66ft 
12 
664 
, *54 

607# 

'W4 
33ft 
104 
29 
bl?a 
154 
i 49 
; 124 
503* 

1 164 
i 04 
60 


Singer. 

Solilmn... 

SoulbtU'Wa — .... 

Stjuilieni Cat. Bd! 

Southern.. .( 

Sthn. .Vat. Uea. 


334 
97# ' 

■*s* 

.a 

185# 
51 


234 

IrS# 

56 

t>4ft 

294 

44ft 

68 

75 

16 


«bb. •>«. a* . 

>aatera Phdfi&} *6?* 
Southern lto*l way i 44 ft 

■Southland.-: 1 

Sperry Hufch. — ) 

Sperry Band...—.: 

-n Sudani Brand#.! 
3til,CMiCs IKomls- 
Se.1, t>(i irnltada.: 
at.L Oil Ohiri. — 

StauH ClKwkai.. 
niertin^ Dmns.... 

Stn-leluker. -{ -44. 

Sun Oil *04 

SuRmand..:-.....| T6S# 

SytiXes ..4-; 

Tandy.. 

Crohn Ittjior 

Tthwnli. . -i 
ffwljet.,.-,.: 

Telex • 

Lfenneo'—., 

Tesure Pelirtleuir 

Tereru ■ 

Itargali .[ 

Texas l art m—— ■? 

Texas CtilUies.... 

Time. 

limes Mirror ; 

Finibpn 

TnuM_.-...-.-.,.i 

TreuMinenca.-...! 

Trans Loras J 

Tiuosway Infrm.' 

Trans W.*rM Air.J 

Travelers J 

Tr* Cununeniat-.i 

T. O.W 

rthh Cealurc F«s* 

CAL - 

L'.UCtO 

iei 

cop. 

Lmkscr 

L'nlHrverSV 

llnkm Ban-.sirp.-: 

Lon. a »'Sri«rl*»..... 

I’niisi Ofluiiu-iee 
L'nluo Oil tali....- 
liuheittwiSc—.. 

f Ci'uaan i erun. — 

luinya,.- 'J 

I’niai Brenda ... 

L'nltcil l-irp...,..j 
I'A Bump..,-' 

U. S. Gypsum ....' 

L’.A l»iiwrle«.; 

L ; jL Shires ! 

C.S. Ttert ■ 

U. Tech ot-lriqtr*.^ 

Utah inzVT.-"-: 

L’V Industrial —I 
Virginia Bee — .j 
Wai tinea..- — } 
VinwrCnmai) 

B'anu-r • Lamtwrt . 

Wrtli-Farcu 

Western Baacrey 184 
Western X’nloB—! 12ft 
Weatiogh'»S«.... 

Weatvaoo .{ 

Ueyerhnnser — 

Whirl yew ; 

W trite Cons. Indrt 

Will isms Co. 

TUsocosId Elect-; 

Wool worth —j 

Wylr 

Xerox 


164 

24 

31ft 

69ft 

21ft 

534 

19ft 

224 

71 

a6l# 

9 

44 

294 

U6ft. 

55# 

as# 
18 
73ft 
10ft- 
14 -y 
» ft-. 

lV' 

28ft 

i34 
60 
25 • 
431; 
H7T# 
161# 

10^ 

'V* 

77# 

18ft 

12ft 

SSft 

J*61j 

44ft 

'*3l2 

Uft 

567# 

as- 

& 

784 

16 

34 

311# 

167# 

291* 

565* 

Oft 
33 ft 
18S* 


Jitoch 


-S3* 

16 


|'*PL 

15 


Zeolih BaJiv 1 194 f 19ft 


Bayer.... ............ 

Bayer ' 

Bayer lerelusbk. 
lAimmrRJanJc. ...•-. 

Coatl. Gummi~.i 
Daimler........—.. 

Owm. - 


ai«e3%W5_-.‘ 7J6ft 
PumS%J305 - 795 


72.8 +0.8 I — 
448 #17 

223.5 -3.5- 14 

130.6 ~X 17 
110.2-2.2! 17 
M99 -2.6; 18 

328.8- 1.5 18 

197 -<xa-! 17 

77 -0.1 1 ~ 
315.6-1.6 | 19 
225 ft- 2.3 1* 18 
169 *9 l - 

304.9- 0.1 

233 -O-S 
181 


$g" SSSS5rss;j 

L^.Trre*na»M:il0D.' OJi 100030 
CATreas.iysai ti4 06’ 784.14 UyrkeA<J XemV 
lUT«res4*i>3.-£6; teO.Otf tB0.Z6 liilehufifuing;.>..J 181 L.._ 
l-.S; i»T itev Mlbjr 5.50J| 6.45 j Ih-Td 116.5 + 1. 

CANADA . 

3.30 
10 
4.70 

h2ft 
23 


HarpoMiilMIdUri 157^ + 2.5 
.] 126 j-Q.3 


20 

18 

lO 

is 12 


29ft 
35ft 
oft 
s.34 
187# 

Dl 
24 !•!' %43j 
14 ft | 14i fl 
+34 234 

291# 1 29ft 
64 ft I BSft 
17 j 
02 

14ft ; 

561* 1 
ZOs# . 


7ft 

26ft 

iss, 

6ft 

194 

174 

194 

12ft 

184 

19ft 

13 

12ft 

314 

87# 
56 ft 
10 
+5 
62ft 
2ft 
7ft 
5 

63* 

21 

16ft 

3ft 

lift 

64, 

21 

45ft 

185* 

«S» 
lift 
174 
30ft 
14 ■'# 


13ft 


277# I 
564 
19 l 
194 

*5‘$ 

15ft 

3 ' 

58ft r SSli 
134 1 137# 


17 

51ft 

16ft 

571# 

hi 

7ft 

25ft 

46-, 

64 

194 

17;# 

20 

127, 

18ft 

19ft 

12ft 

13 

51 

294 

8ft 

575# 

’ 10*4 
454 
633* 
hft 
7ft 
t> 

7 

211* 
164 
. 31# 
Hi; 
66 
64 
201, 
46 ft 
191# 
127# 

in 

ff 

19 
12ft 
133* 

375# 

*64 

194 

20 
297# 
28ft 
151* 

2*8 


Atewy Ut-u.Hiii*- • '3.35 
Aihttlbi Paper- ...i 81# 
Ai^uo ■ Eagle..*- 4.60 
AtaanAliiniinJunv .225# 

1T4 

Bank Montreal. .4. 163* 
Bank yi*xaSei<ia| 481# 
Basic -itesnuree*..! AQft 
Bell Trtejitjone ._ Wll# 
Bortov, — J l.)0 

BuwVahey lnd».| lift 

BP(^iu>ia. ,.f lift 

Braroa G 1.11. . 

Brtnco -3 14.80 | 

Calgary Power., j. 254 
Canada Cement J -. 9ft 
Canada Si«W' 3 50 
Can 1 my Hnk OcmJ 'iAft 
Canada liiilte.....|)cllj 
Can. I nd us. Gas & O- 

Cen. Partfic - . iSh 

Can. fftclfic Inr.. 

Cau. Super iyj|_.. 

Cariinc O’Keeie- 
Castlar A«liesto«.i 
Chietoai* De«....r.) 

Cuounay -J - 5 lft 

Otn«. Betiiurrt...! 874 
Vvo. Te-:iile M...I . 1A>0 
Consumer Css....! - 121# 

Certain Kioto. j,. 7*fc 

Hem Ucamima.’ t3.75 
Den too a Miner... {-.54.4 
Dome Mines. .....1 38 

Dn«e Pet mleuuii 284 
IH.nunUm Urtti^e 244 

iXanlir...-. 'Sift 

Du|>«t IB ft 

Fairvlen Cnrp^.; TlOft 
V‘aia>n S ii;ke»4 (Oft 
Pin Coilertmu...!' ’-.'l£D. 

K*inl !li,n Con-1 


Hurorli j 61 (+0.5 


15 
s4ft 
2 75 

74 


79 

Dtm/tLYrtrwiifrtto _ -7ft 

Iruii »J« t'sn.vta_! 88. 
KunliptCss „*■ • J.75 


Uawfeer-Hi.Cfen^ ^61# 


Hidunsrr;... tW. 

MrodeVil 'V ^ *43# 

HisUon Hat M anv l7i# 
HikDim Bsiy....-J 

H’ltarn Oil* (j«, 

l-A.C ! 

I nas* . _" 


17 1 
28A* 
247# 
11 

26M 


linjvnai ClL 1 

Intel ! 

Inland Na*.(,as.J 

Internal', -V i^Leli . 

Ini’pr'% p)|... un»‘ 12ft 
Lsuroil Fin.i_.rii * 87# 

te++a» l.'irn. -g-J . :hl r 

Mu' nil I I'm Bl.«d3- Wli 

Ma-!/-*-)..r-juvrti-‘ 16ft 
Mclnivn- ISin c^ .48 

Mwt t-urj-T,. ,l ft43# 

.Nxnroia Miner —I 35 
A rteinlCouUar. 93#- 
281* 

*>'<□. Ilrnr^lLe U 1 '0.15" 
>uniac 0.1 A 104 
•Jahw.Ml 1‘rtrlm! 0-76 
o.b7 

Partl..-p ri u. .i Mim 22ft 
Pape IVlxM-i-um.. L6S 
Pan. ». an 15 

14 
4.50 

jvw+ii.;^^,,) mi*'- 

|Nimert'or l .. nt f n , fift 

FHcir.... Ifift 

VuHc. Murstuof .1^3 

nitosn 1 'it 144 

t/ewi .-Shaw f ;SE* 

£■•14 :: alft 


r.'sro "Tix..-1-wm..i 
1 la.-e I ft* X l.»il [J.! 


J|"val j’rj - u r 47 

J ‘-a? 


161# 

64 

-»s* 

0.37 

V* 

91# 

294 

1.28 

4JK> 


1 Ito. ..1 fail -a3l# 
■»™*i Wft 

»*swiii» J 1284 

1 CiUB.i, 

fl'umti «i. j] lBw . 
sichrasu. 

Slack ll".. 

aiai[«un ^ 

Slater Waika- c!! 
dieci or Caca.to^ 

«•*., ImoJ 
teWftiiiiglaft Oift! 

mamCanada....: #8ft 
Bkj 41W 
IiaopCan HpeLa 97# 
lren» Mount OilJ Id# 

Vrurc ♦IBSa 

l-Bi«g Gw.... t - 7J+ 

Walter HlBI 

Hfs* Twn ^ «*»■! 

"WrisGn, . 18##. 4 
JAWen. • Aasenim ‘ 

STTaocd. *He» rto*. 


22 
171, 
43 ft 
10 
41ft 
LIO 
114 
11 
111 # 
4.9 j 
u&4 
Bft 

3.60 
257# 

tel 

b 

13ft 

154 

i41| 

2.77 

1ft 

.74 

314 

26ft 

71.84 

124 

8 

3.75 

65 

40 

28ft 

7+44 

21S, 

185* 

7101* 

301# 

1.60 
80 

. T8 

27 ft 
1.79 

6ft 

28 
241« 
17.* 
15ft 
29 
174 
29. 

. 244 
11*1# 

, «ft 
‘263, 
124 ; 
64 

5ft 

173, 

.. 164 

44 

45 
55U 

• 9ft 
264 
0.16 
10ft 
70.76 
0.55 
223* 
*1.61 
15ft 
114 - 
480 
11364 
}19ft 

il!l 

1.75 

144 

8 

■ 307# 
a49 
sB3» 
20 
■ZS 
154 
64 

<La8 

1 “ 

i S 

4.80 

284 

413# 

10 

104 

«15fifl 

7ft 

134' 

29ft 

atft 

left 

IBmi 


Kall.Sal/iDMSOiJ lll.a—0.6 
' 433 -2 

850.5 +0.5 

lvruroi.ncnD.MlXr. *07- U-l.S 
h’hrtk Humlaill-L .165 J.-1.3 
Un.... itwf nlfiin inn ’ « o 


nnvm . .1119. 

lirupf Prf nmuri 140 
Ki.fidenmdll Bki *"* 

Und* Z] 

L, wcnhfNiiDMtO£l| 
Lufthansa T 

M. A.N...-^._r.J 
M'esmaon D.QlCOj 
MriiaiRe’ laebaTt ... 

Munch, BockrecW 
Xeckermaon. J 
Preu»»j;DJ| 100. 

KhelA west Bled. 
*herin# 

I -Meouros 

I ^udriirkee. - 

TUyssan,.- ,'... 

' lerrtnA West Bkl 


Sept. 16 


Price 

H-ot ,Dlv. 

W. 



!+«■ 

Lire 

. — .(Lire. 

z 

Sepe. 16 

Au*t--8.' 

-!■ 


1.9 

3.2 
6.6 

7.3 
3.1 


Alitalia Prtv 11.031 f+2 

A81C....... I 706.5 -t-O.5 

AuwriUaAee J4-050 -20 

Boaro#i — .11.246 -15 

Brtda.— [2*205 -93 

?*2 jCantom— -...'7.510 -«} 

4.®t CTCA. ^‘1,305- -5- 

Oucurtai- -.(4;560 >-120(300 

LlftlmiBa. j 

Erta 


33 
3.9 
8-6 1 
3.9 
3.1. 


Vol Pri»..„ 

Flsafder. 


60 

130 

70J 

160 

200 

200 


334ji-2JBLoa 
1,520 [—99 |125 


, — BB 

PM. ..— 1,024 .4-8.7^100 

tv. Prt - 1 731 , i- ^100 

.280. 1 40 


8.5 

-5-G 

8.8 


AUSTRALIA 


Acrow Australia..— ..... 

Adelaide Brlf.-hrojiCenr.6Cn- 


2.7 


6.6 

-V.i 


« 

H.0 


DeueraU.V„^ 63,910J + 10 S00 7, 
lFi Prir.:.. • 2, 149* — 16 . V 6. 


8 7 5.1 


, Jl 
29 3 U5 ' 
hi 1.51—1.6 
l,38dU.— . 
54.1 ’-0.9 
165 (-1 
269^1-0^ 
228.' 

550 
100- 

121^ -0.5 j 
121.7—1.2 ! 

383 ‘-3 

SfHr 1 I 

86 p-0.4 ' 14 
323 i. i -18 




?•* haiwb.::;- — . 040 |-16 40 ' 

"J-2 Italalder ... 1 -368‘ ,—2- 1 60 ' 
|*J La Cenimle.. .... J 0.39O -60 .{400 ' 


InreiA B-..* 
Itau.-emeiou 


2D5U) — 30 140 - 
23,100—150:360 i l.L 
16 j-40 ' 7.4 


2.4 


Marelii Errole. 


I, 0.390 -60 .{400 4. 

: ^97 —3 i — . - 


20 1 5-® I MedPjbatiw — 67,700! + 690 ft KW : 1 


f*2 M.ipibulod lMr-.!' 1.480ri-25 ,120 
L-8 McrtUnltaon .476 1-3.6 ! 35 

*•3 Motto -AJ 1.150, +7 

4-2 Olivetti PrtT...,.; 682 -9 

f-9 Ptrem 1 0 1.2731-27 

PtrelUSpA 766 


3.6 BAS™.. 

3.7 Kloaftmti — ;—J 

5 j Kamlanea — J 

2 ^ sdur.pju ? 

1.6 s.T.tr. :.j 

3.0 Sola Vlfcrna j _ 

S.7. Sor, Pen . ImmollJ 207.5; — 3 

G.6 


70 

95 

50 


19 

7. 


68.010 +10 600 . 

. 75.12— low — - 

liigi+S'"^^ i 

1.360- —45 .160 !HJ 
L 698J—5 1 7fl 4.1 


2.7(BRUSSEtS 
2.7 


3M 

8.1 

2.8 


Sei*. 16 


Price 

Fr#. 


PARIS 


Artwd _-.i3.65Q 


•ft pi. 16 


Price 

Pre. 


+ sr Dfv. Tld. 
- IF n.Y'% 


Banuue de Bruit!. la,’ u 60 


tekaert *Bv_ fZ.C25 

Brua. D»mLeii..„'2;B90 


AD LiuuUe- 
V-fultaina 

Bcfihia - 

HS..V, f»errals_. 

Carrefiriir 

Cbanteurs Reunisl 
CUiucn — 

Ft. IVtarie* 

Cifi Ksjicairr — 

C.G.Vi. J 

C*rei|i Com Frtmrj 
Credit Printer™.. 

Demon N.a. I 

Pin. I#nn 

Hal. ftoayntv 

fitu. fftv-ldrctaie .1 
Inieial 

UiaiRC J 

Wnw.- 

Mat*lrie8irU....J 

Mlcb.'lin-JT 1 

)!■« Hi-jnmaev. 
Parll ar - 

Peotuuey _.„i 

IVuaroe iFre.'fO)..| 

Pru-rt I 

JrrimMuph 

)f:«fiiiil«? 

Wvriua l\<rileuc.>. 


CJf.K. Central .w 1 


325 : + 1 1 : 16 # 5 ; l CuekerUl 

441 :— 3 I 229 5,1 B.B.KA, 

12A5-1J lIJ5 L 9dJ Kluctrotef 

489 J +4.1 1 374^ 7.7 ntbrt> t ua S«_. 

.660 1 + 2 57 ' 3.4 U.B. lnnrvBm 

179.3 -0.5 | 15 1 8.3 Glace 5*. Krob.... 


12*140 

960 

12,070 

. 6 , 22(2 

1,590 

1.760. 

3.970 


+ ar 


-te 

+5 

-106 


Dlv. 

Fro. iVld 
Nel ( % 


390 IIIjQ 


j-15 

l+|8 

1—5 


105 
110 
150 | 7.1 
150 IS. 
161 ; 7 . 




5.9 


45.7 J— 0.4 • y- l — Hohoktw .(6,615 

oc **‘+14 1 15.6-12.4 |i*terrven.i 11,620 

Krcdiihrinl ,8.910 


126.7| 

490 

291 


f— 2 -f 24 

La 


157.5 + 3.5 [ 27 


353.1J 

14fc5) 

67 

87.51 

153 

76.5 

180.51 

821 

55J| 

1.099 

524 

167 , 

XOS.5J 

255 

137.9, 

77.13, 

546’ 

118.1 


—6^ I84.d( 
+04 :ll.ro>U.9 


14 Itoyate Brtit J&lBlO 

77 i 5 - 100 

7.1 nMiifiniwr. 1 IIS 


(+7.2 

-1.8 

— SLS 

-1.2 

-0.6 

+3 

-0.2 

+ 10 


15.6 

7i 

-. 6 

4.5 

15 

13.5 


Pbebi OrtUK,,..! 
Heux fruit 


+0.5 
+4 
1.6 
-l.« 
-2 


21.26 

10.8 

16.5 

1*4-1 

“ill 

til] 


4.8 [Sue. Geaoreie... ^ J 


4.8 1 Soc. Oea. W)id2j636 


3-6 .Suflna .... 

5.7 Srilrey •*’ , 

B.S Tract Hfb Hlee.. — I 


fc ltt 


620 

2,500 


LSI 


2,800 

2.675 

2.830 


1 16.15' 


2.5 

2.1 

B.7 

11.9 
0.1 
a.7 

3.9 
3.3 
13.3; 


j;*C.B -12.8J0 

Ln. Mlu. .i.lOLb 11.276 


XVle Mifutaffne .4.195 
»Vap.«o Jdls I 744 


f+ 10 (130 

• ~.3W 

(+5 (300 

| -.1129 

H-90 245 
t—30 !285 
+ 120:170 
+ 8 j 75 

, ...360 

|-40 1175 
1+85 -175 
195 

a S (185 
‘150 

0 !175 i 6.2 
h— 16 ' 95 I 7 A 
-10 [360 I 8.6 
fcW i 35 I 4.7 


SWITZERLAND. • 


Hepi. W 


"rteilor ■" 76^’-l . ^ 12 15.6 

-saint GiAaio 120.3 +0.5 [13.2 U.U 

*.mvo Pt iTler — j 100 ;— 1.6 6 8.5 


Aluminium 
Bally Hid 


Pnce 

.Fix 


+JK- 


Div.jyid. 

X 5 


960 !-2Q 
620 !+lfl 


12 6.2 




■9 +U.8 II 

■ Cl-% 

.A— L5 S 


2ZL 9.4 


BBC *A\..: +1,250 !~20 I 10 

t.Ut*«nrtqy _'1A85 — 26 22 

• Pn. Do. Pan. ..I 880 -20 I 22 
Do. Da llcR.,.,j 570 J+43 22 


4.0 
1.7 
2.5 
3.9 

8.0 


AMSTERDAM 


*en*. IS . 


Price 

tlx 


«J-*w I Dlc.iVbL 


AMUlFlJUl 

-U.ro iFl^Oi 

Aiauift HnkiFl.lOO 

.\.«.lri?iV(Fl.ll» 

AllV.V .FliV,.. .. 

Amro Bauk fFI-2Uu 

Van Bt:rl.rtHrFlJul 
Biwiihor tFIJDf.J 
BuLalVroim.Fi.iu: 
Uui.rm.TeUeiudeil 

Klwler iFi.3tn.+'.j 
h'ufila X . V. Hr* rrri 

KuntokiTi Ki.liu 

fn-a KmeaiMKi.lJ 
lli-nipkrn iFl.£S)..| 
lieima H)its.iVi.|i'^ . 


H.'llanil Fund.. 


91 .9!— 0,6 
34.81+0.1 
318 . ,-U 

20 1 

54.1-1.1 
73.7+0.1 
114.5 +0.9 

83.5: 

108.2-0.8 
68.2; +Q.I 
452 1+9 
123 -1.5 

80.6! 

56.21 + 0 7 
145.3 — 22 
35.9 + 1.9 
667 1+2 


Q'oci.MaEJrl.F 10] 1,030 1+10 | ig , 1.7 
HnffnutiirtKriehe. 88.600—500 Hoot i,2 
Imvrftjpd B_ .... ja.100 1+ 10 l 20 4.8 
LathlkiGyr Ui PBKN C3i I-IS ' 12 {4 5 

f 59° !“80 uTfi.fi: 2.6 

I -tv I I* 1 * fcj- • L- 10 n/h',9[ bji 

20 ll.fi | fawtoftFan) . .....4,060 1-25 I 2&1 1.6 

20 7.11-reuJW Artom.....j 760 1 | II 7 2 
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pper deal 

. \ SANTIAGO, SepKifi. ' 

. - IAS Agreed jo’ sell Brazil 
i' tonnes of ioppef over 
\'n s beginning hi' 1976, 
Ministry. Under Secre- 
‘ v.‘ Rube Schindler, said 
ncludes 40,00(1 tonnes in 
. sOOO in each; of the' fob 
."•..wo years, 80.000 in 1979 
S imilar volume , in 1980, 
T " ! emem was reached at-a 
>v. of Chilean and Brazil tan 

■ ^yeot representatives here 

te.-’ 

razlUan Government has 
- J to set aside tree zone 
x ws to help in . importing 
- U, and Chile will .study 
sibility of. using' the 

:'i '■■may cover copper 
' fjcnts from-. 19§p - partly 
’ wrtS of Chilean concen- 
..." Mr. Schindler .said Chile 
undertake long-term 
." ' of concentrates under 

■ ■ output plans hut anyern- 

surplnses . would: be 
. :o Brazil. Reuter. 

; mers’ wives 
jew 
protest 

. «J Times Reporter t. 

FARMERS' -wives- today 
-ge a protest Tally at 
.'^h. Warwictehire. in a 
for Government action 
„ e the dairy -industry, 
■\>strong delegation of 
ire- wives, with . others 
2 refordshire. West Sussex, 
and Hertfordshire, will 
the payment of higher 
ices for farmers. 

; - plan to present a peti- 
Milk Marketing Board 
. f n. Sir Richard Trehene. 
National Agricultural 
at Stoneleigh where ;a 
oeting of milk producers 
... held In conjunction with 
• :! S Dairy Fanning event 



sewives urged to 

meat 




BY PETER BUUJSN 


/ROMANIA t 
aCULTURE : 

Itocols 

JiSHiNGTON, Sept 16. 
rotocols had been signed 
tnia and the .U.S^ pravid- 
cxchanges of agricultural 
jon. the U.S. Department 
ultnre (USDA1 said- here.- 
also provide 'Sir infancy- 
anticipated Romanian Jsn- 
U.S. agricultural products 
jerative activities ih tech- 
ricnJtural areas. “ 
t-^manent working group pn 
ira] co-operation aind trade 
*e established, and would 
A less than ante -a' year. . . 
. JSDA said -JELojnaqia woaW 
- by November of each 
j tails of its' plans to 4* tm- 
■ agricultural corqnitfcUUes 
e U-SIin the coming yeaK: 


pTHE FIRST national camp a ig n 
to : promote British be«f. la® b 

and pork sales was laundidd yes- 
terday. - ; - ; - 7 ;' 

A shorMerro autumn advertis- 
ing - campaign, - casting £250,000, 
which urges. housewisfisJo “ have 
U bigger bit ” of ' meat is. aimed 
at countering the eirpected 
autumn V- Audi 11 of -beef cattle 
©n the market. 

- The new "Meat ; Promotion 
Executive from, ndw on will 
spend most- of its £1.4*0“ a year 
income (provided by a levy on all 
meat . animals slaughtered) on 
boosting British meat sales. : It 
sgid that the -loog-fenn objective 
was To ensure continuing worth- 
while returns for producers and 
distributors, coupled with con- 
sistent value and quality. -. 

It is because' of the need to 
retain producers’ confidence that 
the autumn campaign is . going 
ahead despite "the recent rise in 
livestock auction prices.' 

• Last wen?: The U.K. average 
fatsthek price rose by- S^p, to 
£18.70 a live cwt Yesterday it 
was £1878. up 20a. over the pre- 
vious Tuesdav'G ffgure, But- the 
rise may be due -to heavier than 
usual trade purchases fn expecta- 
tion of a rise in '-consumer 
4cmarld resulting ' from the. cam- 
paign. ^ • " > 

Launching the . campaign, Mr. 



1973 ira "W?5 


Rea Allright. ' chairman of the 
Executive, said British house- 
wives spent some" £3.3 bn. a year 
on meat : 

While the avbrajge price of 
all foods had gone. ,up by over 
45 per cent, in the - past two 
years, .British meat' prices had 
risen by only 31 percent., he 
said. 

The meat ~ Industry was 
notorious -for fluctuations in 
.prices. Nobody \ Ranted these 
violent swings in priccs^-least of 
all the housewife Stable prices 


at reasonable levels were the 
aims. of. the Executive, * which 
wanted to develop and sustain 
“a -chain. of confidence”. 

Emphasising the need to retain 
producers' confidence. Executive 
vice-chairman, Mr. Colin Culli- 
-more. said prices should rise 
steadily throughout the winter so 
that by next spring producers 
would b© receiving the full £25- 
£28 a cwt from the market. 

This might dimd an overall 
average rise of 14p a lb on retail 
prices of beef, but it would help 
tq guarantee future beef supplies 
If. 'the EEC refused to allow the 
tJJv. to continue with its system 
of supporting the beef market by 
giying producers 4 variable 
premium deficiency payments. 

At present, beef farmers know 
that, if their returns from the 
market (plus the EEC headaee 
payment of £14.27 or about £1.55 
a cwt) fait pelow the Govern- 
ment’s target prices, the 
difference is made ud by a vari- 
able premium payment. The 
target prices range from £21.90 
a cwt now to nearly £26 In 
Fehruary. - 1 

This orovides the “floor” in 
the market which producers were 
damandine last year, which is in 
turn further .underpinned by 
sales into EEC- intervention cold 
stores if prices fall too far. 


U.S./Schiet graih pact likely 


THEHEAD of a-US. team uego- 
listing * long-term grain -sales 
agreement with the Soviet. Union 
said to-day he-: -was- -.optimistic 
that a deal would be concluded 
within the nest few Weeks. 

Mr. Charles . VSW&inson, 
Under-Secrtfaiy of -for 

Economic' Affairs, sald-he naa 
had five, days of Intensive, and 
constructive. .. pegotiatitms' J with 
the Russians, hut could com- 

ment yet bn details of- a; .prob- 
able agreement. . : v - ‘ 

It would be a . f.multisf ear 
agreement involving a -snbstan- 
tial amount" of grain >*rfthflrm 
commitments both from the sup- 
plier, and from.- the purchaser. 

Washington proposed- - ^ the 

Moscow talks after neavy. Soviet 
purchases on. the interixsdional 
markets pushed np grahi prices, 
leading tal protests ih Ae. IJ.S. 
that- food prices, shouht be. safe- 
guarded against, the.,cffects 
of eristic Russian '- 

• , Speaking at Moscow ^airport 
before: leaving for... home; Mr. 
■Rob insorr said he would, be back 
ip ffie’ :Soyjet . capital" '&>du to 
contm-ue the discussions. -It is 
very7fikely;fhat wewilihave&n 
agreement within the. hext f^w i 
weeks.” iie added. • . • J;. ■ \ ." . I- 


The two sides bad held talks 
“ of a very preliminary nature ” 
on the prospects for Soviet grain 
bujing in • the • XJ.S. • - being 
balanced by regular sales of OU 
in return. 

In St Louis last week, Presi- 
. dent Ford said the subject Was 
being discussed in -the frame- 
work of " a deal, * which would 
hold for five years, laying down- 
maximum i- and - minimum 
amounts of grain that; would be 
sold every year. 

The U.S. Administration, in 
answer .to criticism -particularly 
from labour leaders and in 
Congress, has Imposed a- tem- 
porary halt on any further sales 
to Russia above -the 10m. tonnes 
already contracted.. ' But - Mr. 
Robinson denied that there was 
any question of an ultimatum 
to pressure the Russians into 
agreeing to a long-term pact 
“ There . is . no . ' commitment 
beyond the -'undertaking to 
explore the possibilities of such 
an agreement.*' .. .. . - 

Ha and his team conducted a 
total of 12k hours of : talks with 
Soviet Officials. Their- meeting 
was tlw -first -of its kind between 


' • . MOSCOW, Sept. 16. 
the two countries. It was also 
the first tacit admission by the 
Russians that soon they would 
be unable to feed 1 themselves. 

The Under-Secretary said he 
felt the seriousness of ' both 
sides during the discussions 
proved 1 that the .USSR, faced 
with a serious shortfall in Its 
grain harvest this year, .was 
reconciled Jn principle to the 
concept of long-term food deals. 

- “We agree on both sides that 
it’s in our mutual interest to 
reach an agreement oir a long- 
term and multiple-year basis." 

A .firm agreement on .yearly 
sales would be tho first between 
the U.S. and a foreign country. 
Existing arrangements with 
countries such as Japan lay down 
no obligatory, limits on either 
bnyer. or seller. . 

The Russians’ change^ of heart 
from their previous insistence 
that they need to make only 
occasional : food purchases 
abroad was prompted by what 
seems likely to be the country'p 
worst grain' crop since the disas- 
trous 168m. tonne, .harvest of 
1972 v with : a chance that it 
may be. even less. 

Reuter 


sugar 
beet crop 
‘not bad’ 

MOSCOW. Sept 16. * 
THE _ SOVIET Government 
newspaper, Izvestia. has said 
the oaflook Tor this year’s 
sugar ,-hwt harvest is “not 
had,” - despite unfavourable 
summer weather. 

Western observers said the 
term “not bad ” usually meant 
that a crop looked as though 
It would fall below target, 
although not disastrously so. 
Its use now appeared to* con- 
firm U-5- estimates that output 
this year would drop by abont 
10m. tonnes below the planned 

94m. tonnes. 

After four years of dis- 
appointing beet crops and 
below-target sugar production, 
the Soviet Union this year was 
making a concerted effort to 
recover. 

Soviet officials have declined 
to give an estimate but a 
spokesman for the import- 
organlsatlon, Prodlntorg, said 
last, month no imports were 
planned beyond traditional 
purchases in Cuba. 

- From Bonn, meanwhile, the 
Sugar Industry Association 
reported that average sugar 
beet weight recorded in West 
Germany's latest test was 705 
grams, against 712 at the .cor 
responding time last year. ' 

Sugar content was down to 
an average of 102.4 grams, 
front 109-2 and average leaf 
weight _was 688 grains, com- . 
pared with 937. However, the 
. average, number of beet per 
her tare was 66,200, against 
64.900. 

Reuter 


Record rise 
in Taiwan 
rice crop 

TAIPEI, Sept. 16. 
TAIWAN’S FIRST rice harvest 
this year fell below target 
because of poor weather,"' but 
still registered a record increase, 
said Taiwan Governor Shieh 
Tung-ndn. 

He said L320.000 tonnes of rice 
were harvested in the first crop 
— up to 30.000 tonnes over the 
.corresponding harvest Last year. 
The target set for the first crop 
yield this year was L3 56,000 
tonnes. 

Failure to meet the target was 
attributed to heavy rain in the 
rice-growing areas during the 
first half of June. 

’ Barring the unpredictable, a 
bumper^ harvest for the second 
rice .crop is assured,” .tfop 
Governor said. The production 
goal for the second rice crop 
was 1,344,000 metric tons. 
Reuter* . 


CALIFORNIA PEACHES 


Rain 

into 



by art garcia: 


UN SEASONAL SUMMER rain in rains, have been hit not only by. 
California’s central San Joaquin brown rot — a -natural -occurence 
Valley has' turned a threatened after rain. — but also by. heavy 
glut of clingstone peaches into- fruit drop, wbere .the fruit just 
a 15,000-ton shortage. And Mr. comes loose and falls to : the 
Ronald Schuler, president and ground." ■ 
manager of th.e Peach Growers’ Because of the sudden : shift 
Association, says: “If we don't from oversupply to. shortage, 
have good, weather over the final growers who had-, been facing 
weeks of the harvest, the losses possible, bankrupty had been 
could be even greater." sav ® d the rain - Others whose 

Production of clingstone orchards were hardest hit by the 
peaches in California had - been rain,- still would suffer some 
expected to reach 760,000 tons re !® n ?f l0s * thls l’ ear -. • *. 
this year — five per cent, below Besides direct crop loss from 
1974'S 790,000 tons. This would rain in the middle- of the nlne- 
have been enough to produce * harvest ■ season, the 

market glut that threatened to quality- of this year’s survivinq 
force out of bu 3 iness some truit also has been reduced. Off- 
growers who would not have JT 3 -' 16 cI, °S s now account for 
been able to sell their crops. _ P e £.5® nt - °jf the crop, com- 

Farmers and the California £fl® d Wlth M t Ter cent last 
Canning Peach " Association y ear - 

scrambled to find buyers for ”We bad problems with the 
the anticipated 20,000 tons of quality of fruit on the trees 
unsold- clings. They offered the even before the rain came, he- 
excess to the U.S. Department of causfe of the unusually late 
Agriculture for. the federal spring this year and fdverae 
school lunch - programme, weather conditions then, Mr. 
appealed to ■ processors to buy Schuler said. “ It's not a Tin- 
more peaches than originally twre year for quality.” 
ordered; and attempted to sell 'The Cling Canning Associa- 
te canning clings as fresh -fruit tlan believes this year’s final 

through a large co-operative California peach crop' .will be 
grocery outlet. about 8 P er Mnt - less than last 

year’s allowing for the rain 
Hno — damKge-. LaM year 7-1 A BBS net 

Ullt lillH' ldll tons were sold and 791.858 cross 

But overnight the surplus tons, compared with this year’s 
problem was changed into a -estimated gross crop of 760.000 
shortage by rain in central San tons before the rains. 

Joaquin Valley, the world’s Some secondary schools in the 
largest peach-growing area. Up San Joaquin Valley have delaved 
to one inch fell in a day, on the opening of the- autumn 
August 18. wiping out about scfinnj term .so that students may 
35,000 tons of inning clings, continue harvesting the delayed 
valued at about S4. 5m. _ cHn*» crop. 

“Once the rains came, can- • “We’re kind of .concerned 
neAes bought all the remaining' whether we’ll get all the late 
fruit." said Mr.- Schuler. “Some. pea efies off in. time' because the 
varieties, depending upon their harvesting is running a. week, to 
maturity at .the. Jti me of ..the a : week/ and . a-balf late,” ’said 


Hugh Sinclair, agricultural com- 
missioner in Stanislaus County, 
the heart of California's peach 

growing region. “Canneries 

have to end their peach proces- 
sing in September so that they 
can prepare for the tomato crop 
run. It could be a problem.” 


Freestones 


California freestone peaches, 
primarily a table fruit were 
not as badly damaged by tbe 
rain as were the clings. Produc- 
tion of California’s freestones 
is estimated at 200.000 tons this 
year, while last year's was 
226.000 tons. 

Freestones are sold fresh, 
dried or frozen, while clings are 
marketed only to processors as 
a canning fruit — except for SO 
tons sold this year directly to 
the public for home canning. 

Exports of canned dings and 
fruit cocktail have fallen in the 
past two years, because of heavy 
competition from Greece. South 
Africa and Australia. “Those 
countries have to export a large 
percentage of their pack so our 
export volume has dropped off 
considerably," reports Mr. 
Schuler. 

Canada is the largest market 
for California cling peaches over^ 
seas, followed by the Common 
M.arket. where the canning as- 
sociation hopes to expand its 
sales. 

“ Business has fallen off there 
in recent years, particularly in 
West Germany.” said Mr. 
Schuler. In 1974, about 2.1m. 
cases out of a total pack of 
28.9m. were shipped overseas, 
the second lowest export level 
in 18 years. Prospects for 1975 
crop exports were not very 
bright. 


Kenya’s sugar expansion scheme 


- ..BY OUR OWN CORRESPONDENT 


IN A RACE between population 
rise and production, Kenya plans 
to be self-sufficient in sugar by 
1985. Big plana are now in the 
pipeline to expand production 
with the building of new fac- 
tories’ and the extension of 
plantations. 

Kenya's, sugar consumption la 
at present 240.000 tons a year, 
of which 80.000 tons is imported 
at a cost of £K16m. in foreign 
exchange^ ..... 

Mr. Jesse Opembe, chief execu- 
tive of Kenya's Sugar Authority, 
said that -the big problem 
being faced is that- the rise df 


sugar , consumption in' Kenya is 
running at 7 per cent “ Some- 
how we have to catch up, other- 
-wise we shall be spending foreign 
exchange on imports for. ever,” 
be declared. 

He outlined plans for Increas- 
ing the capacity of Kenya's five 
existing sugar factories. Includ- 
ing Mura i as and Chemelil, man- 
aged by Bookers, from 160.000 
tons to 200.000 tons a year. Five 
joew factories are .gqing up. An 
.agreement with a French group 
has been signed, for a £K12m. 
-factory at ; . Nzoia. The Mehta 
-group of -India has conducted a 


NAIROBI. Sept 16. 

feasibility study for a factory in 
the Awendhe valley. 

The factories will take two 
years to build and when com- 
pleted they will each produce 
about 60,000 tr-ns a year. Studies 
for three more factories in the 
Tana river basin, the Yala 
swamp and at Busia where sugar 
can be grown by irrigation, are 
being undertaken. 

. There has been some criticism 
of locally produced sugar on 
account of its “dirty white 
colour" due to the 10 per cent 
molasses content 
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Lakes at S3 SCO daflv delivery Antmm/ previous to- brackets: While — LB6 ..(LOO. beans— Per pound ft. 20-0-22. Dolans- Pet 
Hamburg range Sept. . . . Raw—S.tft «M1). :• 5fl D» . 2-30-2.60. Amies— Per pound 

Bromley's 0.07-4-08, Derbys. Howgaiea 
0.05-8 58. Discovery 0.0S-0.M. Worcester. 

Peannain 8,05-0 07. Cos's Oranse Pippin 

O.M-OJO. Bassets 0.050.07. Celery— Per’ — 
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PRICE CHANGES 


COFFEE 


GRAINS 
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Prices per ton. unless otherwise stated. 
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ixipted widi the weakness ' of ortcm»* of. ibn' cnnyiit ITC meeting -d 
gainst ! the dollar, priced here In . London concerning the possible con-, 
with forward menu .rradln* tinnsooe- ■ of Won qn oaa._ htodest 
lore ending atiSMJL Turnover ■ nhyelcal demand was aao reported. Turn- 
jes, - 8over 995 tonne*. 
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mowed off their Mgbs In a thte session nnere Tilbury. Sept. 103. Oct 102J0. 0.00-1.00. Pnranbw— Per 
Prices dosed steadier anez. e a quiet n 0 *. 105.10. Dec. 1B6.40. traarttpment BeetrM^Per 12 B» OJO. 
sesdon at largdyonchauged levels for (M EEC mOBug SupL 02.25, Ocl 
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Arabics were quiet K. points up to Mafcre-No. S Yellow Ameflcan/Frendx 
■aomsed. - . Sept. 64.50. OCL 64.TB. Nov. 655ft. Dec. 

88.25 sellers trasshfpmert east coast 


28 lb* 2.40. Cart Wire Bara ' iki|£572.5 


COFFHB 

.Momlmt three-1 months Ilfi0.5. 50.75. 
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UM & HARTMAN 
g Street. London, W. 6. - 
748 0621 


COMPANY 

NOTICES 


• • GRANGES' AB 

. THE 6BM WUSMO COMPANY 

■' ei»«4 LOAN 1987 
S. G. WAfieURG & CO. LTD.. aiwOUOCJ 
taat Bonds tor a nominal value - Of 
U.sJOTO.ooo .have been purchased, tor 
redemption «w 16th October. 1975. 


3P. Gresh>m_ Street. 
LonootW-r 


.17 Hi 


EC2P .are 

sepcwnber. -1975. 


- IMPtRIAL GROUP LtMtTCD 

- NOTtCE .-lS HEBCflV GlVtN that ttie 
TRANSPER BOOKS UW.Ordiiauv Shares 
Of 25 b each of Imeerlal Group Limited 
wffl be CLOSED for -one . dav onhr on Tot 
October. 1975. -and. that warrants In «soe« 
at the Interim - cflvidvnd for the rear 
ceded 31it.Oaobwi-'l975. win .be bomocj 
on Ttinridny, 30 th October. . 1975c Wr 
payment on Moiipav > '3rd Novwnber. 1975. 
To Ordinary Shareholder* JW the . Roajrter 
at the close of business on 30th Sepiemr 
her. 1975. . . • ■ 

e" ' - l PV*M. DAVitS.' 

Sacretaor. 

llTyseptmnber. 1975. ~ . 


IMPERIAL GROUP fcMHTCO 


j . NOTICE IS- WRE8Y 


given mat- the 

6,9%, .Un- 

14-09. thf V.5J 

Unsecured Loan .5WCIC, 2000-09. the 

CdnveltlbNe Unseetired Leap Stock 19W5-90 
and 'tht- - TO ■OMgeuuotf Loan - Stocfc-I 
1990-95 or imperial Group Limited wll he 
CLOSED for one day only on 1st October. 
1975. for the oreparatlon of laiereM w«r- 
rsOrtS. _ 

** DAVIES. 

• • - Secretary. 

-London- 

. . 1 Ttlt'-September.- 1973. 
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transhipment east Coast. 

LONDON BRAIN -FUTURES MARKET 
{GAP TAJ— Whew, steady. Close: Sept. 
82.30, Nov. 53.73, Jan. 55 AS. March: 57.95, 
May 69-50- Buaiil*** Sept 62J9-B2.15. 
r'S'Si™ 'No*- 83.95.63.45;' J«L fiBJW-65.60. March 

,-78754.0-20.0 ffl.0IM7.40.- May O.B348JI6. Barley, steady. 

Sept. 60.75, Nov; ayjs. Jan. 64.55. 

ch 66.45. MayICZJB; Business: Sept. 

60.7S-6O.7O, Nov. «£4542-10. Jan. 64-7W4J5. 
March 6&50-56.46' l , ,May 67 JO. only. 

HCCA— Location es-fatm spot prices: 
Soft milling wheat— Hum bcraMe {61.85. 
Feed wheat— Gloucester _ £60.75. Hranber- 
dde £59.65. Feed bariejr — G 1 oucesier 


JUTE 

DUNDEE— nrm. — .. . . 

for Sept -Oct. shlpmem: BWB H9S, BWC « ..fel7B.2B 

IC2.R8 1 


Barley-— EEC feed Sept. IMS, Oct- HIM nffl, BWD £181. TDSSa: BTB £197. BTC Nickel wl.... m ... 


£190. BTD .EUO. Calcutta goods firm. 
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. free market df f*L68-BB*j 

Quotations c. and f. U.K. tar Sept, ship- piMinumihuawo*. i38t-859 L 
ment: 10.es. 40 In. £7.01. 7* oz. J5.37 per 

100 FArts. Oct.' £Tjl and £5.40. Ngr.-Pgc. QiuakiiIver(1fisibM*|iBlll|lll3 

*7.41 *«r £XBt ‘V- twin.: £2L5=;I22S7^ ' SfJS? xK 1 * “*16 9? 

and £22.63 for the respective shipment * 

periods Yen aid etath very quiet. • 
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sti Aprfl Ml: Jnw MJtMLOO, xMl: 
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•Vttn&ag: cart 

Dec. ' 

Kert . . . . . 

57 ; Afternoon: mid Nov. £353. three 
moni&r jBffi. Kerb: three montiu £360. 50. 

■"'Cent*, per poo&dy-' TOn 
tnmffldol -elate. »SM Per oIcuL 


Sales: 706 < 805) lots of 5 tonnes. 

Latest published ICO Indicator prices. 

U.S: certs a pound. Colombian Mild 

Arablcas 90 J5 (87.30). Other -Mfld 

Arab leas Si ^5 (70.001. - Unwashed Arabic** 08:00. Humberside £30.05. 
Sartos Fours 0550 (samel. Robnsus 
76.00 (same). Dally average 85.75 (84.82),' 

ARABICA CONTRACT" (In order buyer, 
sailer, sales )— Oct, 88. 78-88 jo, nine: Dec. 

83Jft«.ga. five; .Fab. WL5&-90.M. seven: 


LONDON— Ortef.' Bangladesh * White ‘I 1 , ?f, 7 s 

■ CALCUTTA— Steady. Indian Swt-0«. ^ L-.^J£«4j.5 ■. 

Rb. 455. Dundee Daiaee BepL-OcL 'Rs.425 '.,£558-26, 

values. A hale of -400. lbs. 
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WOOL FUTURES 

-- LONDON— MatBet uurtianewl. easier, 
Is feature less oeadon, Bacbe reports. 
(Fence per kflo) 
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SILVER 


STEADIER opening 
physical .market. Irregular throughnot 
the day, tfioMrut- ouletly steady, Lewis 
and Peat reported :a Malaysian cod own 
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nwrk«c yesterday, at ■ 2I6.8p: U.S. cent 
eurtvalentn <S the fibeing levels 1 were: 
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COPRA— Phi 


Sales: 15 (18) Iota of 1.500 Wins. 

SYDNEY CREASY fta order buyer. 

J5-92 — seller. buslnesflt-Oct. 24L7-S43 8. 242.5- 

241.5; Dec. 248.3:248. <, S485-I48J: March, . 

S-finM 235.5-256.0, Wft.l-aH.S: May 36I.M8U. per tonne cJA 
63.00-45-16 54.10-53.26 262 J-261 5: July 2SO-264.3. 2643-263 J: resallera. 
MJ5J-44.65 46. 65-54.70 OcL 265.1-367.0. 3S7.B-3M.5; Dec. 287.7- 

36.5048-40 o7.40-a6.90 268.1. 268.0-257J: M*rt9l 208.0-2583. 269.0- 

57 JO-47 M ifl.L6-5B.45 269.0. Sales 252. 

39.QO-5fl.lt 40.2648.60 
40J»^0.TD 41.50-40.30 


COTTON Gromwhhii..^^,jl * •! I 

LIVERPOOL COTTON— Spot and Ship- 8% 
ment -dales fn Liverpool amounted to linked Crude t«j... 

25 tonnes, bringing the total for the Palm Malayan (a>— 

week so far fo 115 tonnes. A limited Soyabean raj... 

demand continued with a lack df Seeds 
enterprise among customers. T Minor 4^pra Philipp toad 
purchases centred on Latin American and- Or not* Nigeriab-:. 

East African growth*. F. W. Tartarean Linseed Can Wn. L-_J« 160.5 ^’i.5 fc IQCTM 
reports. . <-• • ; r J 

★ ■ ' -• * Grains 1 ' 1 

GRIMSBY FISH— Supply poor.- demand 

very a»od- Prices per stone at* ship's ?.'™* rmnre* ^£60.75 

tide (unprocessed): Shelf Cod— f1.7fl-J2.30, 

’Codlings £L 70-12.10. Sbefl haddort lare* „ , 
fflJB-fS.ffl), medium £2.90- ET JO. emaD £1.80- **now \ . I . 

._tl.W. large plaice .£3.68. medium- £820, 
best small 13 80, skinned dogfish £8.70. 
aaalflrt £1.60. lemon sales £L2fl-£4J6. rock 
fish £1-20- £1.50. rods £1.10-£1.30. 


S.A. fellow 
Wheat-. 

31a 1 fied'Sprlnd 
NixZ HardW|lm3 
AiUtraUnn \f^q.j. 
Ehgbsb Milling [£66 


4ms: Sept and Ocl S23S Coo* Shipment <n> 
North European ports ' .futures Dec 


MEAT/VEGETABLES 


MflEi-Tbmuver 144 (U11 lots at 10.000 
. at •: Morning: Mid-Dec. 2225: three 
months -333.2, 233.1. 223, 222.8. Kerb: 
Wee- months 2fi2.fi. Afternoon.- Three 
a n affia 224.5, 2247, sots, 226.5, 226; 226.4. 
(22«Jr. Kerb: Three months 226.5, U6.fi, 

m?.- : 


Sale*: 151 (165) iQtB ci 15 tans. _ ^ „ , 

- Physical dostng - prices (buyers) were: SMITHFIELD (pence, per lb>— B^ef: 
Spot .32.75p T32.fip): Ocl 2».75p (2flasp>; Scotch killed tides . 3L0 to SAB. higher 

Quality killed aide* '33.0, English hbxL 

onarters heavy 4IJJ. to 42A Eire hind- 
qnarters 40.0 to 434. forequarters 24.5 to 
24.0. 

Veal: English . bobbles 10.0 10 HO, 
Scotch bobbles lA-O.io 110. 


Key. sq75p (30j5pl. 

SOYABEAN MEAL 



rwnn 

October IB4.S9 -EfiJO'-rO Jb[ 82 jl-88.2 

DoMmbar .. [86. BO- 86-00 —0.1 , 

February. ...187.2 87-11 [4-0-25 


COCOA 

H ■ Wo». trailed narrowly in Son ttaM- April ....[M.B^B.6 |+0.i 

tionfc.. doting tmduutged, reports CiB and June 89.0-69.7 — 

Daffut- -Aiieost 86.8-M^ U-O^ 

j.*jrs s sa r o«u*>v — bo.b^oj i-oj 

NofiCoBOaetj 
gflpwntitir-J 
DwetrtGi— 

Ma«h — 


[■Yeatankya] 
Glow 


Botin ee* 
Done 


-Augoat . 

OcttiN. 

_ Sate*r 7i 7 (si) ti» tptnefl," 


Crisis stocks 
spending urged 
in Sweden 

STOCKHOLM, Sept lfi. 


Coffee obipmeot (cl 
futures ho'v.(Ulb). 

Cotto n ‘A’ lodes - 

cent ...... 

Jute LJABWG U}.. 

Rubber jetto 

>Hmi HAAI. foJL.... 

Sugar (Raw) 

Wooltops 64«..,Jdlo AttOp 
Clove (Madaguka). £2 400 
Pepper White... too gago 

^rtk..Molie688 


+ 1D 


C63T.5 

£62.85 


[£68.75 
1 


1 

1 ' 
[£&3-5 


(£627.5, 
[£687.26! 

[£725.6 


+0.5, 
+ 0.75 


Ua.o 


56.6 
[£19B 
:S2.75p 
•S&oo 
£180 
196 


+0.05 


+O.U, 
+ 3 


r— 5 


t£620 

[t6B6.75 

72 

[£778 


B5.85 

[£195 

55p. 

16600 

i£217 

lB3p 

..(£2.590 

toco 


[£700 


b 6.8-84.8 
b7.4-86.3 
+0-461 87.8 


*-NomlnaL t Seller. I Unofficial close. 
4 Indicative price, b O.K^ and Common- 

— — . .. . - - — ... wealth refined, c Uganda Rnhusia stand ard 

g^ b: s S 1 w.rSS£i t0 2O 8 t0^ THE SWEDISH Board of Econo- JPSB 

heavy 24.0 ^.0. Srotcb medium 28.0 m mis Defence has asked -for a " c.” t Ooqimed. a SeDeria quotation. 
£■2- n&ar-trbeliDg of its budget to.*lK n Metric tons. 

32.8. imported .troMta NZ Die 30.0 to 1 _ TI* r September. v Aag.^JcL t July- Aug. 

t N w. Q May-Jamv w fJDv.-Jan. 


sl 0, 2 'b 28.5 to 2aj5. 28.0 , tl* 27.0 to create stockpiles of strategic im- 

27-5. ■ ■ - - ported raw materials which 

L2] 89. 1-89.0 «>**“ •* “ P CM * tlmC 

'■«[ 89.40 100-120 Bfl 3L0 to 375, 120-160 IDS 36 0 tO CrliSeS. 

34.0, 160-199 Ita 2041 to 3i.o,' 180 Uu and The Board, which is stock* 

- ,™ Atl 0 HE^T 0 roMMWHOB^Arerage -w*tock ^oods is case ^ war^sked 

SUGAR. ' price* at representative mamts m Sep- the Government for 693m. crowns 

+QJBIP89-O83.0 ^LONDON DAILY PRICES (raw sum-) JS'Vo dUhll& ' the „ flSCal tegilfflillg 
+0.76 faster at nfifl (£177) a urn cjSIfor £fc,w + MW; V&. gSTac^lw Ju ^ J > ^ 976 * to a cur- 

+B 2o 558.0-57.0 Sepi.*Oct- Bh^nnenL Whit* aonr dally f+n asi, Eagfand -and Wales— Cattle rent budget Of 243m. 

,-,.....t ? 56.M8.0i-«.y “1^“;,"^“' njjwj. U . Most of the additional fun* 

+Mp - ■ - T-SSSrtS sss* 3 b'Z-&. s& iit& a g r“ 


r.j 554*55.0 
Pi. 55&XL67.0 


SUM: BBS (461) -tots of Iff tonnes. 
iBttrnattwat " 

Dafir JOM 

indicator - 15-day 

22-day' average 51.79 152.(13). 


range 

tions. 


reserves of petto- 
synthetic yarns, 


SjJfftTfi in&e aftnrooon on some arhiirage saS STlw'+SjS^'- 17 *** natural fibber, alloying metals, 

(Sss K0!pM suw “ es “ fl 

to the dose. Afritsaw-'j^SSTcS^M: 




most of ite day's 

c. cnrnlktjw 


Softaf I 
' Pref 

Yeswrdhy’a 

Prevtoca 

Bntinen 

Coma | 

• Clou 

Dmyt 

Dope 

‘Cad. j 

' ' -i 

Clan 



I took, a.tmiter Jor grala fnnn U.s; Gulf Dro -- 


• — ~ ~ — r 


DRY. CARGO— Grain chartering from 
N. America, wat again on a limited scale 
itiifr fittfe . change in- rate levels and only 
g amaS -fresh^- inquiry in" cirralation. 

Grain- cargoes were booked ftom u 

Gtltf’tO KBMJiOft R- SSJ 4 flOr fttr SepL ^ •; it 7 fl.flft. 79 flfiilTfl M-TSi 

and tfwn’tbo-OTwttohdine area to Japan .22. T'! 0 ^ 

■t-mn'.fAtiL-for'Oet-' a tbsmi waai*5*~r*| 
tiisAritoetf-*r- -jahln^ ^ frattr-GrtaHtititw 
iff- ABtirezp/fikmtory ruse, al' *1425 
U.o. .fiomHetins (SL- La wrench *8 for ??*-;■ 

■Oct-NoVr.-; tartan > Government'- nroaOra 


■ 150-2.90. Gnuxfhitt-HBDuth A&fcai: 36 • Board’s exwtmg stockpile 
185. 40 4.25, V AX. ft ASS. 72 Mi of 500 types Of gOOdS fOf WST-, 

rime emergencies has a replace- 
fnent vahie at Criebn. ■ 

Golden DcUcwus' 71rS4 L50-L50, per .-28-lb Keuter ■- 
jumble l.BO. Ponrti— itafiahV par .-pound . % . _ • • • ■ 


v „„ wmiam* o.iM-izi-Psifea,: -vnuiaiM s-iff- 
BliMW Biaanaft— WladwanT-IsUiida: Per '28 DM 
178 50-76 7&i174.25-7<.7a17S^0.74JSI vffl: Jamalcan; _LBa Orapy tra lUn; 
176-50.75 WHl.2Wridl71SO.71.liO per approx. 10 B)« Bngffla L2fl; . BeteUfii 
170 E5-70. 7fljl 68. 1&-S6Jt|l71 .00-68.65 Per OJO!' Spanltij: Per U- Tbs 
]g.6tJ-8B.SylBfi.0B-B8.76|lS9.W-8«.M ufl. PMChOf— , ItilUa; Per U 

•oo B-wAj'iwwvMinlSS.Si vim Bate* UK.*). YOwewej jernevt 

tTflgJS- Efl. D0|(S I.j0^4 -MllBfl.OB-BS. 00 ujO. Onl«»-Spaflrt: AH 


MOLYBDENUM ;> 
PRICES TO RISE-. 


FINANCIAL TIMES 

SepL BjSuptTIHaSnffi a^oi 


179^1 


178.' 


1B5JBS 


Year aao 


196.70 


<Ba»: Jffly.i, 1832=10®} 

■ REUTER’S 

Sept. 161 Hope. l&jSlrmtb a^o) Yrer ago 


1155. 5) 1158.4^31 88.9 'I 1212.4 
(Base: SepL'li 10ri=ia»i 

. . ' DOW JONES 

rs 

Joma 


gP*-- S-58'5 15 J0l33(y.75| 1 364 Bfi 
rntare»igfl7. 6Djg96.87l316.40l354.SB 

■_ CAvera*o Ifl24-2S-2«=100> 


Mtjody^ 


MOpbY^S 


raoranoa sales- wrporanoir is T 
tflWtW. raising it* ‘European molybdenum 


drlBCouu r' 

. met 


T 


UonthlYeat 






Boeikjs oB.rta i i-4 !b io'j 
3L OSl^lOOV 


U.S. Markets 


Chicago 

grains 

higher 


NSW YORK, Sort. U. 

SILVER ed atd lower on CmnmisshHi 
House liquidation, while copper declined 
on chartist and trade setiin*. Sugar and 
cocoa closed lower in aympaiby with gold 
and silver. Chicago grains finished higher 
across the board on chaniat and Commis- 
sion House buying. Bacbe reports. 

Cown— Sepr.80.S0 (01 JS), Dec.- 53.78 
£54.40 1, ' March 50.15, May 40.40. July 
4SJ0 ; Septr 48.35, Dec. 47.73. Sales: 003. 

Coffee— Spot Santos No. 4 unquoted 
fsanlo). - Colombian Mam a 00.00 oozn- 
( same i. “ C " Comracu SepL 8028-S0.50 
£80.001, NOV. 82.00 bid (SLS0), Dec. 82.&0- 
52.45. March 62.2542.15. May 83L50 bid. 
July S2. 80-83. 30, SepL 83^88.78. Sales: 
26S. 

. Cupper— SepL 55.10 (58.10). OCL 55.40 
(56.40), Nov. 65.90. Dec. 50.40. Sale*: 2.730 
lou. 

Ca tto n— Oct 53J>L52JS (5X37). Dec. 
53.C-52.78 £33.38), March 3441-54 SO, May 
MiU. July K. 40- 55. 50, OCL 55. 70-55. 8B, Dec. 
56.15-56.25. Man* 56.15 bid. Sales: 1.005. 
• VGold— SepL 145.40 (147 JO). OCL 145.90 
(lffl.10). Not. 148J0, Dec. 147.70, Feb. 
150.10. April 152.40. June 154.80. Aug. 
157.20, OCL 159.60. Dec. 163.10. Sales: 
1.3S9. 


nr AUanUc to- India fit OT £ree j dlBcharse " Rale*:. 2.110 (3.7BS) 50 tiuih. Melw^-SpanJrt^l ^Lffl^ _ prodSCU pliCflS -from October L. 

?te ...Sefc.^iMhtellimtws.. dtirtertng Tatt-ud .Wi.B-rtiwiy pri«te .Jg”? p^ytiaraii oxide and briquetted - w 

incradrii ifirtddta . scrap -from Michigan granulated ^ basis wMw rtsir was 1298.10 LW. Gtiawibw»-Ffii tt*y U uneh en do fi cents 

to ZBOuta-irkt 416 f±o. for boot. iwdiiK. taome-) a kw.tffn fw home trade «d L»,. M -V hM, » MM. oxide Win Men go UP o cents, " : 

Tlm&amftrart ax 8 d"a~vemSi « ZL300 £285 into a long ton for export. . Petmaes—Por 56 lfa vndtfl^-fiP. BdwaM* to (W.73 and $6.83 respectively, 

toKrtir. tnyuxMi Mm EEC daily xxport LEvies-For b rt. . Prhno I rt whi^ferro ‘molybdenum will cost 

Jtfre&'TD J&oan: mt t3.7HB dfillr GeuLmOet. V hlUT MCd (t&tftargd l«f A 0 ae Tir*atn*rf t7EQ nr^irf/»f|« WRw 3jp per 

and a- h^umatea non deoafored, offeetira Sept. 17. Figures 12 2-00- Martroya^py ^ dgU-38- P«™us. MJWte 23pi 9M5SK Hoe S4.«p. Light 

tmMrtbuhlc nnmfl vvyuo -via Great fat ,iWita of account par uu kHos with Tomaine* -Per B Iba- Ijo-loO. thmaar Re tiler MM 2Sjp. No ctH offered. 


Gia — wo rt S pot 15-50 nOtiL 8157J 
nora. I . Ocl 154.0-158.0 1156.5), Dec. 150.0- 
155.0 (164.5). March 148.0-149.0, May 149.0- 
1SL0, July 140.0-155 A OCL 14&.0-153J, 
Dec. 146.0-154.0. 

tLard^-Chicago loose 32.50 isaxne). NY 
prime Ream 34.00 nom. (same). 

tlMiteo- SepL 312i-312 (3064-306(1, Dec. 
3084-307 (3001-301). March 3141-314, May 
3164-316. July XI 6-31 54. 

ttSJIver— Spot 481.00 (461 JO). Sept- 457.00 
(460:501. Ocl 458.20 (461-50). Nov. 462.10, 
Dec. 466.00. Jan. 470.20. March 479.00. 
May 4S7.70, July 435 30. SepL 304.20. Dec. 

516.40, Jan. 520.60. Sales; 4,467. 

tPlatlmim— OcL 156.S0 (153.50). Jan. 

161.50 (181JI0). April 165.60 bid. July 

169.50 Md. Ocl 173.70 bid, Jan. 177.00 Ud. 
Sales: 357. 

“Srara bo a w a— SepL 577 (564). Nov. 583- 
584 (571s), Jan. 59W-503, March 6014-602, 
May 60S. July fill, Aug. 611*. 

OSoyabttM Meal— SepL 136.00 (137.38), 
OCL 14LS0 (137.50), Dec. 144.20-144^0, Jan. 
14TJ0, March 149.50-150.30. 

Snynbean OII-SeM. I4-S5-24.S0 (2L33). 
OCL 2+38-2115 (22.88), Dec. S3 .90-23. S3. 
Jan. 23.70-23.80, March 23^0-13.60, May 

23.40. July 23, 25-23 JO, Aug. 2305-29.05. 

Sugar— Spot 15.65 (15iS). Oct 15.55- 
15.65 (15.62). Jan. 1SJ4 nom. (15.33), 
March 15.00- 15.08. May 11.91-14.95, July 

14. 50 nom., SepL 14.68 nom., Ocl 14.55- 
1457. Saiea: 4,116. 

Tin— 295.00-416.75 asked (same). 
••Wheat— SepL 410 (415), Dec. 431-430 
(42S-C7), March 442-4414. May 443, July 
423. 

WINNIPEG, Sept. 16. tIRye— Oct. 
315i (316). Dec. '301a bid (296). May 3091 
bid, July .302 oom. 

-cOats— Oct. 1531 hid (1511), Dec. 14M 
bid (147). May 1534 bid. July unquoted. 

SBarley— OCL 2331 bid (23W). Dec. 226| 
bid (225), May 2321 bid. Jnbr nnquoted. 

(IPIaueed — Oct. 7S7 bid (781). Nov. 7SS 
bid (7631, Dec, 757 bid. May 740 bid, July 
710 nom. .- 

Wheat— SCWKS 1X5 per MOL jmJteia 
content SL Lawrence 5601 C56U). 

All cents per pound ex-warehouse unless 
otherwise stated. * Cents per 604b bnabd 
ex- warehouse. ® £'s per trey ounce — 110- 
oanre'loifi. t Chicago loose l's per lffl ms 
—DepC of. Ac prices previous ~ day* 
Prime Hearn r.o.b. NY toik tank car* 
iir-ua* troy ounce ex-warohoo+ > 
tSW “B" cocuvn m »$.q snort tan 
for bnDc'Incs of 100 short ions delivered 
fjj.b. cars Decarnr and ahnois. j S'e per 
troy oance far 50-ounce units of 00£ per 
cem. purity delivered NY. ** Cents per 
6ff4b bud)e1 in store, tt Cents' per 56-lb 
finshd ex-warehonse. 5,000 bushel Iota, 

c Cent* per 24-lb burteL t Cents per <S-Ib 
bnshc! ex-warehonse, 5,009 bushel lots. . 

d Certs per 56-lb burteL ex-wnrehnoart " 
1,000-busheI loti. 












Leaders make further progress but close bei 

Index up 4.2 at 326.0, after 329.0— Golds lower again 


. f ,, * 


riNAHttiAtTp^ 


Government Sees ™ 
Gidujfcri+Kftiftnwy— 

I fldlrt 


Account Dealing -Dates attributable to the US. Congrcs-'Btfe* stood out in firm Merchant directed attention . to Tayter Wood- rise of 12 . James Walker hart- acted 6 to 92 p on. proSt-teJanc: I 

0 _, inn sjonal Budget Office's prediction banks, rising 5 to 4 ap. mvn which dosed J better at 288 p, ened 2 to 40 p on t\t? Increased showed no f<irther change I 

A«cAiiRt ***■? a tighter; control on the Composite Insurances pamet- a*ter 292 p. A/ F. . Cement were earnings, while Wades ' Depart- hours when-lfce bid terms from 

nZ SL D ,S«J niSSL" 4 K ? 1 nabon’s owney supply was likely pated in the genera firm trend, raised S to I 63 p, white Tarmac, mental “A,” ahead of today’s Low and Booar were announced; 

DeaUngs uonfi Dadtnp ray to retard the recoven’ there In front of to-da/s mterlm resufts, H 6 p, and Tunnel H 3 p, put. results, mover up 4 to 20 p. the latter receded 5 to JBSn fo£~ 
*? tp * ® «*?' a ® ep ’ m nud- 1876 . Gains extending to Ea^e Star closed a better at 1 -lp. on a apiece. Uovetinghani Gravel Grattan Ware* erases featured lowing the news, valamg.tfce offer 

Sep. 22 OeL 2 Oct. 3 Oct. 14 \ among togtacoupon longs were while Sun Alliance gained 10 to R/v improved 3 fto 19 p on *pecu- Mail Order* rising 5 to ? 8 ti,. after at 98 p. James . WOres weakeovd 

Oct. 6 Oct. 16 Oct. 17 Oct. 28 generally erased by the close and 410 p and “Royals” 4 to 294 p. As latlve support, white similar rises SOp, on small buying hi -a res - 1 10 to S()|) on the .first-half- profits - 

*" Hew dme ” dealings may mke piae* “after-hours" the “ easier trend on Monday, Lloyds broker? were were , secured by Loudon Brick, trusted market In Shoes,' Headlam setback and. for a stadlar reason,* 

from 9 JO ajn. two business days earlier, became - more pronounced. The firm add displayed a tendency to a 2 p f Sl&rley, 84 p„ and Mixconcrete, Simms and Coggins ■ firmed" li ' to Bray 'and Masco shed 2 : -penny r ftr : 

Equity markets out on another situation ‘-at the short end of the continue higher late. With hall- 39 p. It Douglas, reflecting I 2 }p in response to Press :€bm- 32 p. BeHair Cosmetics, stiU'aa-tho- 

flrm performance ve«rterdav hut market was. similar and resulted year figures expected to-day, trading news, gained 4 to 64 p. mem. Stylo also hardened 1 J, to Board resignations. eased X. puny 

reports that the fr£h rotSdof in fractional movements either Alexander Htmden rose -i to 13 , p. IQ con ^ &rm ^ 4 23 Jp. but Geo. OUver “A,” reacted mm 

steel talks bad not resulted in y vay f 1 re S* nUj,L r— ■ — ■ — more to 275 p fora two-day gain ? ?-**■. » 

agreement brought a fairly J®{™* l*Jjigtoii - per cenu go ■ ■ . of 10 . while Fawns put on 9 to A revival to leading- Engineer- !i p SJLSSS? a 2 jL*§f - 

marked tnmrniinri in sonfimpnt 19S0. fotUld SUPPOVt and ClOSed-l i . I JtSfin in PC alfhnnp+j frarls rpmfllnnrl ^ D . response IO increased JWOfftS,-.. 


Mffc-u azugi 
M4.5 2SWJj)_ 
6.54 6.451- 


P/B Hullo incbr is) it}.. 
D&Uagfl nnrhad_^l.j 
KqaJty Hunovuc £rtf_j 
Bgoity tm-getna totaU 


6UJ3! . 60J3) 


889.5) 388# SO, 
6 A8* 6,64 ; a 
JV.BSFTait t? 




,4*?-- ■** 

.*.#*• r . 

><* •; 


-i .1 106 


Tf , 7.B01' 
« 4 . £ 25 , 


9 . 583 . 1 Q; 2 ‘ 


10 -ajn. SSA. ; M -tm. StSJ. IJoon .SSSJ, 
,-S . MU. ' 33S.4 3 MB. 335.9.- 

Utat irifak 0UM‘ SO®. 


ta. 7 wf- : iiaa»l . 

1 ABL--rw,... J >: 


' --utxac. man* wa.- 1 ■ ■ ■ - '■ ' ' :: 

fa) SaanT. op-53- per cant, eorpcfatfflc txc. . ®i * ' 1 -- 

Baas U» Qcrt. S«5. ' j3/l/2k Fttttf lut. SBS . . IaL OrtT^/as > Zx* . 
pes UTB/Sl 6B Aottrtty Jnir-Dec. 1MX . * ' ■>> 


i chAJi (nut me ii con iuuiiu ui — _ SL*-- 

steel talks had not resulted in .% rejently*- 

agreement brought a fairly lsteu£ton * per cenu 

marked tunmrand in sentiment 19 S 0 . found support and closed - I 


HIGHS AND LOWS 


during the late afternoon. Earlier up at 109 , in £ 10 - pa id form- 
gains in the leaders were pared Renewed institutional demand 
by two or three pence and the eventually uncovered short posi- 
FT 30 -share index which touched ttens in the investment currency 
its best oF the day at 3 pjn. with market and the premium, which 
a rise of 7.2 finished 4.2 higher had earlier reacted to 3+1 per 


TOYS and 
GAMES 

F.T. ACTUARIES INDEX 


on balance at 326 . 0 . Tradin; 


cent., bounded forward late to 


ditions were apaln rather thin close a net two points higher at 
and most of the business was of the day's best of 8 Si per 


a professional nature. 


Yesterdays SE conversion factor 


British Funds behaved in sitni- was 0.6305 ( 0 . 6293 ). 


fashion. 


Very little interest was shewn 


3S5p. togs, although trade, remained S^^toterim SSfflte iraTo^- 

' . 1 comparatively moderate, ■ left gJyVjES 

BICC disappoint cn^V 

wpc toJTw w ^-tS^T^SSTSSiS 2 S 5 &£SAm£0&S&'- 

to the half-year 'results, but sub- dearer, at 23 Op. Vickers, reporting 
sequentiy j^e back on the half-yearly results on the same 

w orae-th an-expened profits set- day, rose to 142 p before a dose g.'SJ Tris S d “ 
back - • to I 04 p, unaltered ;bu bf 140 p, only 2 harder oh balance. “f-.S 

baTbnce. The Tost Office's warning Good first-half figures plus the to' Bfip^and^ F^usoL - 

that telephone equipment orders forecast of a signifleant profits industrial 4 to fi 6 p. Tto*-<Wn- 
may he cut. back even more increase for the full year lifted late nut on 2 to 13 d swaitkur- 


Ocrt. Sect...! 6SLS4. 

i OWl 
PiaJ Zju....( -62.32 
. | ( 21 / 5 r 
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niostly ended at overnight cIoa- j n The Corn Exchange when deal- 
in? levels after showing initial | 0SS commenced yesterday follow- 
improvements ranging to ?. The j 0 g uj e introduction: after open- 

&v n r P e ^ i“ S vas in? at ifi 9 p. the lOp shares drifted 
barely altered at 61 . 22 . down to close at 165 p. 

There was a slight expansion in v 

business-official markings of Rank C» n tl an 4 lfn 
5.101 compared with 4 . 3 fl 6 yester- oCOIUUlu lip 


to Plessey. ‘a jieimy ofx at 71 p. the boardroom dispute Trhuico closing at 29 + premium. - -- --- . 
EMI improved to lS 6 p in a thin hardened § to 5 £p ( . while Charles Garages made a firm - 6 }i wing : 
trade before ending 4 up at 164 p. Roberts Improved 3 , more to lB 3 p following a quiet trade. Efchlys- 
and Thorn ; Electrical showed a net on reported remarks by the chair- stood out at 50 p, up - 4 . Wadbam: 
gain of 7 ' at 204 p, after 206 p, while man of a substantial turnrouod Stringer responded to Ag'iii^'rfm-: 


ningdale and a. rise of 15 to 5 oap tog of., the metd •pront:-*^- <- 
in siebens (UJC)- .- newedi althbugh not heal C .'- 

In Overseas,.^ Traders,. JHacrlsons togs of stock from the “ 

rSwcAslrf' Ttnnrnrod US tn !Knn. the? - rvmiirwmt anrf i 


FT-Actuaries All-Share indent. 
Rises led falls by 3 — 1 in FT- 
qunlcd Industrials. Companies 
making trading statements 
created a fair amount of interest, 
while those involved in bid situa- 
tions were alro well to the fore 
in the day's proceedings. 


while "Lex Service, aheadl< of ' °V 21 ™ “y*,, “M 1 investment dollar premia-. ™ ’ e - 

to-day’s interim rtatementSe3ced wllowmc the full report, closed, to torit' losses but. aba> 
up alike amount at 16p- tl> at amocu,t easier at lCBp. - ended: at the' day’s Jowes*> *-■ . 

John Wadlogton’ bigbjjgbted' The firm trend- in TnKts and Gold Mine?- todex . ««&<;. ;• '. 
p aDe r /prin tin with a ‘rise '.'Sif Financials -wa S -. marred • by -29€Swhfie btillion was y ^*7^ »* „ . 
12*to lDTp 5 following demand in a Thomas Jourdan which fell 3 to at 5147.125 per ounce.-' V ,i • 

restrictwf market? Netv^papw^ IpP OBLthe ratenm dxvjdcnd omjs- . Hartebe&d ended a i i ;*> ‘ 
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Gilts slip late im^diSenS p oSs ss azssJR s^f-ss! fjXrV'&tSrt »?°*l** r r ; ^ . - 

Having digested bearish fac- £ 10m. loss for the half-year. Over- 7. and MacaBan Gleniivet in? SEB »JS? So wh‘le F W altJ iough, as elsewW best lev^ Law Land lmOTOVe 
lors recently without anv ill- seas Issues tended higher with nrsmi i t« 9m were not always held. Tafe and _ . - . 


(ors recently without any ill- seas issues . tended higher with proved 5 to 95p. 

effect, British Funds made further Bank of New South Wales 15 to Buildings attracted a reasonable 
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day-. Then the tone deteriorated, and Shanghai fup at 228p. Edwart.spread gains. Press comment SBT&'&SiJS?. S Sk*«^l^>SS 


aw Lana improve , - ^ JabpT revered ^ - 

Business remained tfafn -fn Jhe days Joss of. a, whila. Qcean : go7p'..at one time . ba£~ j “ , 
mnertv leaders and in Itoe- tfifh Transport \vere_sumlarly .dearer reaction 3n bulliou took' C . •' ' • - - ' 
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2 j apiece, while J. Sainsbury were Securities managed to : closer - 3 -. f 3 ™? J™?. siqqwnea -ua,.to .interim figures left K TZ^r - 1 > ’• • 

raised 5 to 18 Qp. Associated firmer at lTlp, after 172 p, iwhUe 135 P. CoorteoMs turned off .- Jate I 62 p. - • : ' V'- . i - <r ” . 

Dairies improved is to 210 p, w-Me MEPC finished a penny better- at : to close unchanged on the: day- cnpg demand -jnabed .1 

rises of 4 were, seen in Lin food, 77 p, after. T 8 p. Elsewiier^ In- ®t 132 p m irregular Textiles. uTie ^ 298 p before they'* r.- a >- .-<-■*•• r " 

190 p, and Nurdln and Peacock, creased half-year proBts impart?d sharply reduced half-year profits Mt 7 higher at 2 » 4 a. 

90 p and B. Matthews put on 3 firmness to Law Land whichT-im- and dividend cut brought about were yjtte tested et 'C *■ 
more to a 1975 peak of 50 p. - proved 3 J to 56 }p. United -Real a fa H of 2 to 3 9 p fa BritoshMoftalr Bishopsgate whfctt r - .*•• 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* in paranibeies «how n am Her 
of stocks per section. 

1 .CAPITAL GOODS (1791 

2 j Building Materials ( 30 ) 

a j Contracting, Construction ( 23 ) 

* j Electricals ( 17 ) 

8 ; Engineering (Heavy) ( 13 ) ... 


8 | Miscellaneous ( 24 ) «• + 0-3 

9 CONSUMER GOODS 

(DURABLE) ( 57 ) «■** +*-* 

ia Electronics. Radio TV etc. (l 5 )iisA 6 +s.« 

11 ] Household Goods ( 15 ) ..A 138 - 02 , +0 - s 

ia ! Motors and Distributors ( 27 ) 47-35 +o^ 
(consumer goods I 

13 1 (NON-DURABLE) (IBS) 13,512 +*•• 

14 j Breweries ( 15 ) 158.05 + 5.8 

is j Wines and Spirits ( 7 ) ... iw.se '+i.a 

16 1 Entertainment. Catering ( 18 ) » 5 .» +s.a 
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■-BepL. Sept. Sept. 
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Change 

Sat: 
Fra'affs 
Yield % 
IMu) 
Carp. 
1**6^ 

Grow 
Die. 
rieMg 
(ACT 
at 36%/ 

+ 1.7 

19.37 

6-82 

+ 2.5 

15.45 

7.10 

+ 2.1 

16.20 

4.10 

+ 1.6 

19.72 

6.67 

+ 1.0 

23.61 

7.41 

+ 1.8 

21.43 

8JCU 

+0.1 . 

13.68 

10.40 

+0.2 

22 . 5 a 

7.65 

+ 2.5 

18.89 

6*0 

+3.9 

17.01 

4.62 

+ 0.3 

- 

18.64 

7.42 -j 
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J Mm 
j CompUnliOD 


7.69 117A5 117.32 ,117.15 116.24 73.04 .151.26. 

; ) i IW® ! 

2.83 110.45 -109.37 1 10 J5 110J90 -60.46' 117.401 
• ■ ■ * i 22 /*i 

0.20 210^1 219^8 219^0 (220.57 107^2 361.61 
: : I J25,'4i 

7.43 204.79 807.03 -205.13 BM.B5 136.71 234.644 


general meeting. different to . those obtai 

where, a light trade 

Naim Willfemson fall i m< 

Miscellaneous Industrial leaders closed below the- b 
improved afreet to light trading, British Petroleum 5 ’ 1 
but slipped back a little later. 530 p, after 533 p. and 


different to. those' obtaining, else- unaltered at 26 pahd 33 p n -; * 

where, a . light trade bringing S a L,fi denumd .raise further money for i - ^ -'•/ 

rises generally disproportionate nabs harden 3 to 297a in nuietlr Ptkive copper projiirfj^ - 1 % ** •' ' 

to actual demand. Mwt *tobhi ^ . q “~ tog the day a net ■ x lw 

closed below the: best ^vito ™ . ... . at 54 p. - ^ ' '".. r.-t,. 

British Petroleum Sl%r:.it finWc rim*™ a train Australians were 

5 S 0 p. after 533 p, and SheH -4 UiOlflS dOWH agRZD ■ . few pence tower, where 
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6.46 146,10.14460 144.06 145-54 88.30,169.79, 64J6 r E02.57,, 64.39' 
) i V (S 2 /*> | ® 1 > tfflflJ-Toi • ttiXfth) 

6.00 100.78,100.70 100.35 101.25 1 63^7 1 117.40 45.431166.59, 45.43 

! (S^i ! i 6 <l« -f MrS It-. . iG.-lrTSv 

B-27 39^6 39.70 30J57 39.83 ! 2B34 J 4«.fla 520.11 136.70 19.06 

I i reors, &h : I i*/-.w. (te/ism- 

6.62 102.44 10236 102.64 102 JS 2 ’ 66.29 121.76 49.66 177.41 49.66 


were finally 3 better at U 7 p, after " fluences were largely responsible end. Shares were initially a shade the reduced 
119 p. Nairn wnfiamsoB having re- far a fall, of 20 to 350 p in jStaw flrmer but the . easier morning fix* dividend. .. 
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22.86 1 9.83 


I | : (6.6) j |6. !l .1*274. » ' Ifir l/W) 

92.66 93.14 02.94 03.38 : 56.75 94,94' 38.39: 227.73 f 38.39 

' • 13,-9. : L6ib ,'21;«;tsj I lB.-lr?Si 

o.7B 0.00 >111.52 U2.62 111-71 112.54 61.79 116.86 44.26 267.41 1 42.86 *Y* 

I . 1 I . - •! . 06 / 9 , J (tvi. riiftaffi.-kiftniKi Shell Transport ... 

7.78 -I 7.78 137.64 137.56 137.68 137.79 1 93.00 146.98 64^3; 263^2 f 63^2 Unilever 

( I • | i I j l 25 ^^ *l& Ij iA/?/ 72 j ^ 17 / 12 / 24 1 Ladhrokp Giyiud 

6.29 6J6 [ 46.97 46.92 47.314 47.37 1 33 . 36 1 5891 , 19-91117050 i 19.91 UMr f uroUD... 
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ACTIVE STOCKS 

No. • 

Denoxntoa* of Closing ' Change 
tion marks price (p) on day 


Lad broke Group... 
Barclays Bank ... 
Boots 


9.68 131.33 130-58 129,56 130.77 78.50 146 . 45 ; 61.98 226,08 ’ 61.41 Marks & Spencer 25 p 
; I I ! iS/6» i (6/1) U&8/72. --(13113/741 TTiorn Electrical 25o 

. 1.96 152.30 149.32 147.31 149.55 88^1 163^3 73^8 281 ^ 7 1 69.47 J ^ 


7.50 10.51 


I t ' J fSIS) ( 6 /li ( 2 S(IUI 2 Kl 3 / 12 rr 4 » 

13330 134.31 129.93 153.12 107.59 '177.94 80.42 257j 40{ 7aB0 

J 1 • aw?. . I tiOdo. .jiViliiAat 


Allied Breweries . 25 p 
Beechara 23 p 


7.32 11.42 1 10.84 


91.29 '*2.1 
114.80 +3.4 
141.58 t2.1 
192.61 }+ 1.9 


17 . Food Manufacturing (221 ..^W .98 + 3.1 

18 j Food Retailing ( 16 ) J 139.97 -+ 3.2 

19 ! Newspapers. Publishing ( 15 ) 134 - 86 1 + 

80 ! Packaging and Paper ( 13 ).... 

21 j Stores ( 32 ) U 4.80 ,+ 3.4 

32 j Textiles ( 23 ) I 4 i.se t ».i 

23 ; Tobacco ( 3 ) ... • iga'.eij+i.fl 

w j Toys and Games ( 6 ) 64 .. 8 a,+ z .6 

i OTHER GROUPS ( 92 ) 

a 5 [ Chemicals ( 24 ) 174 J 1 * 9 - 9 

26 i Office Equipment ( 10 ) ... 77-87 +a? 

27 ' Shipping ( 12 ) 550.62 *5.5 

zb : _ ''c ‘aneous ( 46 ) ^ 137.20 +i.a 

1 i 


20 INDUSTRIAL GROUP (496) jl3l.83,*3.4 


30 OILS ( 4 ) 


SHARE INDEX 


88 FINANCIAL GROUP ( 100 ) 

33 ! Banks ( 6 ) 

34 ; Discount Houses ( 9 ) ... 

55 < Hire Purchase ( 5 ) 

36 ; Insurance (Life) ( 9 ) ... 

37 ! Insurance (Composite) (7» 

i 

38 ' Insurance (Brokers) ( 8 ) 

59 | Merchant Banks ( 19 ) ... 

40 l Property ( 32 ) 

41 1 Miscellaneous to) 


42 ; Investment Trusts ( 50 ) 


43 ALL-SHARE INDEX ( 650 ) 


[COATMODZTY GROUPS 
( Not included in 600 or 
; Ali-Siore indices) 

44 Rubbers ( 10 ) ... 

49 Teas ( 10 ) 

46 Coppers ( 3 ) 

47 Mining Finance (11) ... 

48 Tins (Si 

49 Oversea? Traders (13) 


• : i ( 9 T| ie.'Ij i ! 3 f 7 dSj (( 33 / 12^41 Bats 25 p 

4801 148.08 147.74 . 149.08 75 - 64 , 158 ^ 4 ' 55.28 32939 ! 84.83 Cadbury Sril'pes. 2 aP 

I ! <77,B) iG/ll flSltimt 1 . (9£l/75i ~ 22' 


9 JI 1 142.79 142.48 141.77 142.88 75.02 156 J 7 . 62.03 21 


Cons. Gold Fields 23 p 


1335 135.60 133.45 132.04 133.05 71.04 140.17 57.15 2354 ) 8 . 54^5 
I ' ' • >A«, - , 7 ‘U 'rloiMS', 1 U 12 IW» 

9.96 133 . 51 . 131.65 132.92 153 X 2 91.92 152.14 56.08 260:291 35.08 
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The" fallowlfB- ascBriMw {nombars la 
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Share . Inrarmaiton - Servian .msterdiv 
atMnml new hlfilts and lows ttw . 1975 . 

•- NEW HIGHS ( 0 ) • - ; 

_ ; »AN«m . - 

BEERS < 4 ) ... 

GJonUrrft CiRnnen 

Grccna KSob ytm _ 

BUILDtNCS ( 5 ) 

AMrdo** Constr. R.M.C. 

Jams (H--C .1 

CHEMICALS 12 ) . . 

Bnatt-,;' * ' Carfau Cwd . 

• •' ELECTRICALS ISJ - 

RctHIntsiOfi - Them Elect. « . - 

Radnuan- Rantals Po. 'A' ^ ' ' 

Sanoapw Wraton .• 

,7 ENGINEERING Ml 
Acrow - Roberts ICJ 

Do- "A; - Trlanoa 


24.18 8.05 6.07 

12.64 : 6 . 68 ' 12.10 


8984 1 87.81 . 86.65 


<i--Ri i (H.ii OSllflZi i {BiLfThi 
59.58 107.18 43 . 46 1 135.69 j 43.48 

( 20 *, ifyh rjSii/tSi | (ftlvTii 


Woohrorth (F.W.) 25 p 8 50 f + 2 55 251 tkScb lt *' 

The above Ust of active stacks fs fused on the number of bargains Cm ^ Mttari eQa J*Tz** n E Wo 
recorded j/esterdaj/ m the Official list and under Ride 163(1 ) (c). Matthew (&.->' sancwu. E.) 


64 ..B 8 + 1.6 J 24 . 81 : 6.61 6.98 i 5.58 


12.10 111.02 ,110.38 109.83 110.64 67.55 132.94- 52.63 204.39 l 52.63 
, : i • i2ll/o> . .f l, j flVl/75) 

4.63 138.85 138.31 137.25 139.06 91.58 145^17 62.91 253:72 J 62.66 
' i I f 27 ;oi 'P.'li 07 ««ei.Jill‘ 12 ff*l 

8.65 188.98 190.11 188.3B 191.04 117.67 199.16 109.92 339.16 1 94.34 
{ ■ <l*_V3t ih. I-. i2!S,7» 

5.58 04.01 63.18 53.07 ' 52.65 30.67 54.68 20 92 138.721 20.92 


Option Report— 3-month Call rates ggj Sgj. 

OPTION DEALING DATES mines, Caveoham and Cons. Gold 
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! LMltlfOkR 

.* INDUSTRIALS WO 
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. 17491 

+ 2.2 

' i 

: 26 . 29 ; 
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77.67 

+ 0-7 

i i 7 . 7 i ; 

6.71 

. 550.62 

+ 5.5 

\ 23.05 ! 

6.89 

.* 157-20 

+ 1.8 

1 

! 19.34 J 

7.37 

. 131.85 

I 1 

+ 2.4 

l 16 . 04 ", 

! i. 

8-40 | 

J 299 . 6 S 

r“ 

, 16.79 | 

5.37 

1145.76 I 

It 2.2 

16:83 • 

8.24 ; 
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8-60 8.60 170.49 168 . 37 : 168.92 169.40 98.15 189.17 73.14 801.92 71.20 

1 I " i ! 1 - fi -b | 3 W^ 0 «. (It;l 2 ‘»«) 

7 87 i 7*7 I 77.141 75.49 , 79.55 80.72 63.82 104 78 45 34 246.06 , 45.34 
kill} « 17 : 4 , ill. 1 * tlfliTSB > (Sllilai 

6 . 56 ' 6.37 559.34 , 539 . 46 - 358 . 36 , 359.82 232.86 401 . 84194.33 5174 » ' 90.80 
• | i - i . | I i Oir.S, ,.Vl 2 ,' 72 i V»: 3 ,f* 2 i 

7.67 ; 7.57 134.81 134.39 134.35 135 . SO - 87.63 153.53 60.39 25833 } 60.39 
' ' * I I I ln>i tr- Ij -atHlE)-! lArfl/7&l 


- 8.55 128.76 128.15 127.82 , 123.84 : 78.95 143.43 S 9.19 220.17 69.01 

l * I * !=.. . xL‘5/72) vl5.'I2i7ii 


6.65 i 53 U 3 296 . 32 . 295.06 293.56 296.40 155.91 306.59 105.55 45 L 65 87.23 

1 - • • ! • -S. 7 - . : 2 |. iTO.Ffcie^ !i 29 ;!?*C| 


First Last Last ' For * H Put" w^ dealt in 

S eT« pL. C ”4 «« sue- & 

Sep. 30 . Oct. 13 Dec . 23 Jan. / Fields, Grand Melropomao and 
Oct. 14 Oct. 27 Jan- 8 Jan. 22 National Westminster Baqk 
“Calls" were done in Silver- warrants. 
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unn tv. 1 1 . 

F. K. updiil.l <350 
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128.45 + 2.1 
153.43 +2.7 


150.98 - 

01.74 U 1.6 


110.59 '- L 2.3 
103.49 2.4 


197.74 - 2.6 


- ; B - B0 , i - 

19.23 5.21 ! 7 96 i 7.06 


9.20 ' 7 25 ) 6.67 


84.19 j+ 1.8 j - ; 6.42 

65.70 1+1.0 | 3.66 1 3.59 

64.20 +1.5 , 15.80 ' 10.36 
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44.56 ' 40.60 


31.01 | »36 1162^6 153.21 IS 3.47 '153.56 ; 01.09 178.53 75.43 246.701- 71.63 
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MONEY-MARKET.^ 


Full credit supply 


FIXED INTEREST 


. Consols 2+95 yield 

1 20 -yr. Govt Stocks ( 6 ) 

20-yr. Red. Dob. & Loans (351 
Investment Trusts Prefs. (15) 
Coml. and IndJ. Prefs. (20) ...! 


Section or Group 
Overseas Traders 
Engineering (Heavy) 
Engineering (General) 
Wines and Spirits 
Toys and Games . 
Office Equipment 
industrial Gram 
Miscellaneous Financial 
Fond Manufacturing 


Tuesday, oept. Ifi j H.jn. Friday 
-r-" — 1 1 ' 5 + 14 . I * 14 - 


Tbun. i 1 Ve*l.. ] Tuesday jltimigy Frl+ny | Tea: 


Comiftiauon 


Hfeir J Dow 


Bank or England Minimum - ments over revenue payments to wfthv-^he ■ three-month -sterling 
Lending Rate -11 per cent. the Exchequer. These more than certificate -yield easing to 10 a. 

(since July 25 , 1975 ) outweighed a net market take-up 303 -JW * 1 cent- from the previous 
Day-to-day credit was to good increase in yohoF. per cent, 

supply in the London money ]„ ent of ^it-edged sale*. setUe ‘ - At tba Greater London Council 
market yesterday and the authori- Discount houses paid oi-qj p_ r b/Il tender held on Monday the 
lies absorbed surplus: funds by cent, for secured day-to-day loans £ J a £^ Is ^£ 4 0ffer 8ttracted 
«clling a large amount of Treasury at:the start, and 10 per cent, was 5 * -BSoOL?. . ^ub av^age rate- of. 
bills to the discount houses. and touched to places. Towards the 

i hr- hanks. Overfull balances were close funds were available .it 7 - 1 - and tiwr nunimum accepted bid 
carried over by the banks 'and the 8 * per cent ' imsiSn^S- 

market was also helped by an Short-ferm fixed period interest- Rntes to the table below are 
excess of Government disburse- rates were generally reduced, nomtoaf to some cases. - 


60.57 : 13.88 I BO. 6b | 50-35 


47.77 : ; 15.43 


64:52 ; 44.37 


50 . 6 b | 50-35 50.31 1 60.57 

47.77 j . 47.78 47.78 j 47 . 80 - 

46.15 i 46.06 46.06 i 48.24 ! 


14.05 | 15.94 
50.57 j 60.81 
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5 LZ 3 1 47.31 53.09 38 . 27 ' 113.42 

4 BAT; 42.94 50.68 SlWlliM 


4A13 1 4BA7 j 42.94 50.68 37 ui"ll3.45 

464Sj 46.38 j 38.67 «|o Sj^gSSS' 
65 . 55 ' 62.89 W-W 1 4 bW 8 !S 

1 {hr -- ■•■Vi: ;. 7 .io« 5 i : 


64.94 j 65.06 65 J 1 f 65.10 
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• Food Reuillna 

24/n/sr 

114.13 

Xl'U'71 

. inn 

1 Iswraao! Brabm 

70P2.V 

46-67 
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15344 
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worn 
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16.7-70 

135-73 
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3V12/70 

' 129.20 
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" BASE lenity 
-.RATES. £ 

AFT- International 
. Alitod ; Irish Batiks Lt?' : 
-Anglb-Portuguese Ba^-Ti 
Benry AnBbacher -w. 1 ^ 
- Banco de Bilbao ...... 

Banco de Jem . ....';; 

jBank of Cyprus ...... 

"Banque du Rhone $. 
Barclays 

Barnett Christie- Ltd-- 
Bremar .Holdings 
: Brit Bank of Mii.Ea 

■ Brown iSftipley- 
Cayzer/Bowaler Co. Li 

. Cedar Holding* 
m Charterhouse jfophet'/fl 

C. E. Coates r_-* ,K 

Consolidated Credits'. 
Continental .Trade B 
Co-operative Bank 
.Copleys Bank .......... ^sy 

Corinthian Securities; 
Credit Lyonnais 

G. R. Dawes 

Diibnff Brothexs 

Duncan Lawrie — 
English Transcont--*;. . 
First London Secs, 

■ Antony Gibbs hs 

Goode Durrant Trust • 
Greyhound Guaraflty- 
Grindlays Bank 

H Guinness Mahon 

■ HamhroB Bank 

Hawtin ft Partner^ Z 

■ Hill Samuel ■*», . 

C. Hoare & Co. 

Julian S. Hodge 

Industrial Bank of SWf^i 
Jacobs. Kroll 

Kcyscr Ullmann 
Knowsley Sc Co; Ltt •• 
Lloyds Bank 
London ft European .. 
London Mercantile. 

M id lan d Bank .. ^ ' 

■ Samuel Montagu • 

■ Morgan Grenfell 

National WestminstR."' 
Northern Comm- Tru*'?; 
Norwich General Trusj' : - 
Portman Guaranty 

P. S. Refsnn ft Co. 
Rossmioster Accept'd 
Royal Trust of Canada 
Schlesinger Limited..^"-., 
E. S. Schwab 
Security Trust Co. Ltd. ."' 
-Shenley Trust 
Standard, ft Cbartetedi*, 
Sterling .Credit — 

Thames Guaranty ■ 

Trade DeveloptitentBlt ft 

- Twentieth Century Bfc 
United Bank of Kuwait\ 

- Wallace Brothers Batifck 

Whi'feaway Laidlaw 
Williams and Giya’s .~V 
Yorkshire Bank 

fifnwwj vf. the Accfuiftw ^ 
'Conmune*,- .iV* 

* May deposits' l-nj»lti\N 

f. r-day deoosfts aa mans at 
under Bi'i. no n sSSjm.!k 
BWri233M7in. 

$ Depcsit Rase Rate 
! DenuBid deposit. Tit;. 


CORAL XNDE3 
Oose 221-326 



M^cal autildrity and flnanrt bodses mwR dayiv notice olftcn-. a cvi?n *tnw<enB heal wUmcUt wntzMu, 

w nmnuitilv three ytm ISMS tertoutiw »3ts MJ-m prr ran.: fiVc £2? B|jmpSr«L A 
jablp.jn* buyina rates fot crime wmrr.toyiuK hsnk bilk iadESte%re ; ca>.t- <ml fBOMHMS- tndrtatb 

lli-m c:? wm. Acpicraanale aeffira rilrs (nr TOcrtwroli Treesury bOh iK-50i iT oerTcS: two-mwib 
thrf-menfh prr cmL “ AcpfWdniaic wffiiut rains for w-nimih bank bl£: art ^uUi nro-raoutt 

«m.. -4M ten z-tmm mtso-Mn «r ecu.: tor mum- uadi, wib ii5e f 
moniH Ih^^ CCBt • " • ■ ~ ' 

p (a Vice HnM'BasG Rw fpBtflrtwd *7 ™9IK» Houws AnsoclotN)tx> ffH net rnt'M SWiteilw J, Clwtiid Buk 
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PRELIMINARY STATEMENT 

' . FOR TH E YEAR ENDED JU N E30th 1975 

1974/75 1973/74 

LTS • . .,• : : . - £ . £ 

1 sales to customers . 19,912,000 15.393,000 
* profit before tax ‘ 2,490,000 ; 1 ,531.000 

1,314,000 ; 825,000 

> profit aftertax , . 1,17B/)(W 706,000 . 

igs per share 17.8p * 10.6p 


, vo principal market .dhrisipps of theGaHenfcamp 
■ (3a!lenfeimp~"industry antfR«rearch‘"«h(J Griffin — 
stion”, -contributed an. approximately equal propor-. 
1 . the total turnover and profit. 

exports of £6346,817 represent 34% of total net 
_■ a customers. . 

1EKD . 

' lal dividend proposed fe.Z357p per ordinary share 
. . with tax, amounts to a toter of £238,327, '14.5% 
sar £21 8,170, 1 3.3%). This, tog ether with the interim 
nt win represent total divide nd.fbr the year of 4.138p 
ire which, with tax.-amounts to £418,41 4, 25.5% oh 
1 sued ordinary share capital (last year £380,445, 
1 ) and is the maw'mum distribution permitted by 

t government constraint - . ■/ ■ .* 

' 1 REGISTER ' i. ' 

.• isfer books of fha Ordinary SfmoRogister wjffl he dosed on 
. stober 1975 for oim day only and, subject to approval of 
- - d, w arr ant s wffl be posted on.frftft November 1975, -. : _• 

; AL GENERAL MEETING . 

:nual General Meeting' will be held on 4th November 1975 at 
. un. in Hafl 15, Winchester H dtafe 100 Old Broad Street; 

■ , EC2I1 1BE.'- - ; 


. Gallenkamp & Company Ltd 

. ' Scientific instruments- laboratory apparatus 
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OFFSHORE AND OVERSEAS FUNDS 
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U.K. must drop soft UN. backs plan 
options— Thatcher for economic 


THE LEX COLUMN 








«■ -I'j* 


BY GUY D€ JONQUIERES 

MRS. Margaret Thatcher. Leader 
of the Opposition, in a speech 
prepared, for delivery here 
to-night said that the eleventh 
hour had struck for Britain, but 
expressed her confidence in the 
soundness of the “underlying 
sense ” and determination of the 
British people. 

Due to address the New York 
Pilgrims Society, an Anglo* 
American friendship group, she 
charged that Britain has played 
for too long with ** soft options." 
"They lead where we Conserva- 
tives always said they would lead 
— Vo inflation at 25 per cent. — Vo 
unemployment over one million 
— to a lower standard of living — 
to a lesser standard for living." 

She added, however, that 
Americans could count on the 
traditional ability and inventive- 
ness or the British people to 
survive in the future. 

"There is. too. a -new deter- 
mination — that the wilt of the 
commonsense majority shall pre- 


NEW YORK. Sept. 16. 


co- 



regards as Britain's mistakes 

« OWN CORRESPONDENT, UNITED NATIONS J VV'5T W ~ ~ 7T?" 

developments in the' U K. which - * NEW YORK, Sept. 16. .. . X*.- ' *. ' ■ - 

w£ti£« Sdanf iSfna m? Nationals General aid, but did nof believe the • ^eal world 11 11 " , ■ 

EMwfrt P HeaS hive sousSt to ^ ssembl y *o-day unanimously en- establishment of- targets Was .baJf-time -statement from T t . a j t - 'I'yiin 
oresent to Americana dorsed a 6r °ad new programme likely to - achieve .the intended Gnndiays Holdings would hoth -jUKieK fOSC. tO 

present to Americana utaences. to promote development and in- result !- .have produced a permanent - ' V 

indeed, the uncompromising ternational economic co- He said the- U.S. did not accept solution'' to its capital problem* mmmmmmmmmmmmmmmmmmmmm 
natureD f her remarks is under- operation. that the UNV action implied the -nd have shown that air rtSw- ' 

stood to have caused some Delegates hailed the results of establishment- of “something n i. . ;• 




companies' have cios 
potentially embarrassiri 
with ' large - shareholde 
response of . the . B 
Mackintosh trusts tort 
bid approach some yeai 


Vqaiu 

£rr^ f 


to make the present Boardroom 


flfeiX 


MRS. THATCHER . 
Confident in the “ underly- 
ing sense" of the British 
people. 


resist the temptation to’ depart ^d noor w asset oi me mxernaaanai new shares in Grindtays Bank. an f mus - nanW* of this 7™ • 

from her nrpiMred tpsrt at cuTTPpni an ~ * ,oor ‘ • monetary .system. This would __j - i Vi - reformation of the: other. Taking pa"'®® ai . uns, imj . 

.He^ws t^rassssr's^isss s^„sr& sa ■■■ / ^ 

is-T “ ssB^^sr-wnia ““-v' ■— * ■■ [* ■ ' 

special session i nanB total is approaching £5o0m. — - _ ra S* . If 


Britain -was a hnnb paw nf f . uaraaguing ™nnu to taKe cue form at subordinated . — 

how to ruin a country.” she inter- ^inTorii Not Supported . loans amounting to some ffcfiiL. total 1S a PP road ? ,n 5 

iectBrf- •• T rfrt tato c/im* 0D «o n om»c questions m April rtf . _ tint ■ nn infnrmaflnn is nWh' . ! '■ ' ' 


"There is, too. a new deter- people. iertpri- M r dn tafc* Mn™ 0D economic. questions in April auyyv»»v» .. . . fnfn _r, f 4 n _ 

mination— that the will of the „ 1L . „ that toere u°^ni* n^" a ? d *£?* last year - Mr - Daniel The U.S. did not support the t“L. jfS?’ 

commonsense majority shall pre- ‘While Mrs. Thatcher era- 5ms ii „ ow .| , n „ n j hutww! n.in Moynihan, the chief U.S. dele- Assembly proposal that when ^ e0BIin S ott w ^° to pirt. ujJrithe 
vail, as it prevailed in the recent phasised her belief that self- and’ido ^htaSnmS so?od L old *5 members to-day: the mteraationSt Monetary Fund money— except that « JMg.be 

referendum." she said. reUance in Britain had been * ine smau vowe ‘ sol,oa “ We have .shown that wo can cons ider 5 the • creation of new organised by UoydS Barifc— 


reliance in Britain had been 


is‘ I.”' 


recent Helsinki agrement. But reform which she delivered to Ju^ions fSSi the 3S" ThSIfb Jocument i W roved in the early u “ e t need to “n^eie sdbstoJ- Mpita2 

she said that she was also for the Institute for Socio-Economic she offered to field J?5 bo -%* this. morning by a com-. °f c J ™ ^ creasy suo^an ]ained simply enough, . by a 

!Dr 8? LSStfSX? In5titute - nm X** first B w ‘ 

ssg!f*ns W5fflSsSSSSfe a.® Appro?ed - Krss 

on: “Let them show us that they tion and policies designed to pro- h ai? jeft n n ‘ her US audiences In . its lengthy resolution, the banks. • oveiaeas. The bet loss fot thie 

really mean what they say. for mole social equality in the U-K., sihee she arrived here three days ■P£* , '. J Assembly session « (60 per .cent- owned, by- 

example in Vienna . .. for must have seemed to confirm ago. Some, of her listeners yes- a PP™ v<?d proposals to expand UN Conference on Tirade and Holdings) is almost £l6nv V: 

example in Portugal. Let them some of the gloomier diagnoses terdav were clearlv surnrised bv and diversify the trade nf deve- Development in Nairobi in. May. . -■ -r-v- 

show us that they will practice of Britain's problems that have the tenor of her remarks, ani loping countries and improve the will investigate the debt burden . -the loss cuts the -Banars 

what they preach about reducing appeared recently in the U.S. one suggested "that they were terms, of their trade with tbo of developing epuntries. “ It equity resources from £55.4nL 

the threat of war. about non- Press. ‘ perhaps better suited to an audi- developed world. shall consider the need for a at the end of. 1974'to-' £3&$m. 

intervention in the internal Her suggestion that the U.S. ence in Westminster than one lx suggested- further study of possibility of convening, as soon This means that Citibank -f Will ' 


on: “Let them show us that they tion and policies designed to pro- has left on‘ her US audiences ^ n .* ts lengthy resolution, the banks. 

really mean what they say. for mole social equality in the U.K., s£hee she arrived here three days s P ecial Assembly session R Mia the next 

example in Vienna . .. for must have seemed to ' confirm ago. Some of her listener* ves* a PP I ? ve d proposals to expand UN Conference t 


loses terdav were cleariy surorisrf bv and diverajfy tStrade nf deve- Development in Nairobi in. May. 

have the tenor of her remarks and toping countries and improve the will investigate the debt harden -The loss cuts the --Balk's 
U.S. one suggested "that they ‘were terras of tbeir trade with the of developing countries. “ It equity resources from £5&4td 


RANKJFOlfHDATiON 

No share capital 


GROUP .HOLDINGS' . 
25,000 * A* Voters 
95,000 ■ * * ’ Non-Yoters 

r • ~i -j 

RANK 'GROUP /.. .' 
HOLDINGS 1 :. 


RANK ORGANISATION 
53% of Voters 
10% of Capital’ 


a Hairs of other countries." 


should learn from what she in the U.S. 


ways to preserve the poorer as possible, h conference • of nay less tai its new sharesi"' for w,lh BICC.s overseas q] 

countries' purchasing power, in- major donor, creditor dnd debtor allhoueh a net worth Ynrmnta a of thtCIi- 

ciuding indexation' schemes that countries to devise ways and would have indicated shine *Qm ★ OFFJCIAL CUSTODIAN ' total—Likely to start ief 
T T „ . nn - , wn.l<l link the prices of experts means to mitigate this bunlen" ™r w '? FOR CHARITIES- holds Way np a year from? 

§ I will 1 avt Ai* T v £T> j i i> j I lo the cost of the manufactured The resolution said the solu- ,. , ... at non .a’ ku« - 'fact* South Afiim • hn< 

1 JHII^VPr 111 Xrt. zm 5lOT PPfl . and processed goods Lhcy import tion to food problems lay pri- balance-sheet this will. .. now, SLOW B Non-Voters : 

V T VI JIM wUtifUla Ugl V/i/U • from the developed nations. marily in the rapid , increase of come out at not much above “ ' — ■ ■ ■■■ ■ ■ ■■ « very jesuieaVv 

Tb* developed ^-nations were food ’production in the develop- £6®- The proposed capital which would be considerably r ^ 0M -'.u **. •~ w . v . 
as 5 ed t0 la b« effective steps to ine countries. . structure, therefore, >' likely, to bigger if the Rank.Xerox hold- .£52“' ? “Sf ■ ’ 

Ola Pr B fir Xaim W / 1 1 ll flTTICnTl I DevetQ P ed Qatlous should faci- consist of £40m.of -debtagranst ing wen? cohsolidatcdaT any-JSS,?f x 

vll V-'A JVl X ^ ilU U ▼ TiUlWlI IjUII barriers to trade in tbenods of ]jtate access to Lheir markets for some £46m> of equity. Ami 1 the thine like' its market value' As demand ’ should benei . 

* ' • ‘ ' mnvementswef e- moposed 5 in the {0od Jl1 fW-RW capital base bl kn^nV • v 

BY MARGARET REID ' generalised scheme af trade SoSPjS feie^ toenlS^aMable U “ der 6 p6r ce “ L ^ de ? oaits - control 53 per centl^ of the votes At home tbe^uptui 

MARGARET REID . preferences for - the products of “J nBdSt tSS A Srti® Of course, recent additions of the organisation via an f ower.. A return ^ 

IHVTLEX'ER. the major Anglo- had seen -a would-be rival pur- wall coverings was similar, and ^development financing.* the - iser ? .* nd oth ^ Production ^rjElSnL to general provisions hjsr l&Uti ' ; * S curr * nt ^ y anrodg^tite ^Ifou^Bel 

Dutch food, detergent and indus- chaser, the Low and Bonar Group that opportunities existed .for] Assembly urged the developed IJJSl a ai* e ^?h» •TnfJJS^Hnn^ i !h' Cr RGH is in fum owned hv Auction operations W' 

trial group, is making an agreed packaging. engineering and. more rapid technological ad- nations to “adopt as their S.ffFV pi J! 1 ,? L/JIfnlUES La - * 1 * 1 ' '.t°. "R* *5?™**** r, roun Hb I airs ' ^ a latter^a little buta- 

cash hid Cor Nairn Williamson, textiles concern, make a bid. vance by combining the know- common aim" an increase in f! u “ d fw ivA S ' Deve . lo f" o£ the. group. But. Gnndiays UoJdm^b whene once . K '- Jt0n f; 


Biec 

BIGG were unmoved 
yesterday six-month pi 
£7in. lower at_£i74m.^ 
Tiut the performance i- 
with the second half - 
fallowing for that year 
stock losses)- and th- 
interest charge looks 
coming, down fairly sh: 
The ■ same . time TBICC 
that demand has stoppe 
in # number of areas. . 

Thus' this year’s drvi 
adequate, safeguards, 
final payment may -« * 
adjusted upwards. But t ' 
it is equally dear i 
timescale for overall-- 
recovery is stiljr medii 
with BICC's overseas oj 
— say a third of duClfe 
total-likely 'to start \e? 
Way np a year fromf: 
fact. South Africa has 
stayed very resilient, v - 


early in the cycle.; 


generalised scheme c.f trade ^r^oHcies to enSe a riable Ul?der 6 p6r CenL of , de P° 3its - controis 53 per cent. of the voies At home tbe^uptuct 
preferences for - the products of am j sufficient supply of ferti- Of course, recent additions of i n organisAtion — ; via an flower.. .A return 

a Users and other production over £I5m. to general provisions ^ U1 ty stake^ which . is currently (apirarent- so fat*.. .-t&SV. : 

in P« te feasonabie prices, and —effectively- inner reserves— W0 ^ } L jl ^ f /. . ■ 


lever, whose own, products in- intervention. Earlier, this year, ,a t 1 

elude “Fabion" wall coverings, they bad stood at 41p and were *“* ?' 

has bought a 29.9 per cent stake only «p before the discussions ° „ r .^L U 2i5 er ri ^ 

in NW from Tunnel Holdings for with Low and Bona were sterted f°?™, a L 
I20p a share, the price which late last month. ' ben ng rei ferri ed to the Monopolies 

remaining shareholders wilt also Unilever, through its Cora- Lommission. 
be offered. merciai Plastics subsidiary, ai- The terms offered earlier 

The Tunnel interest had itself reads’ makes a range of wall yesterday by Low and Bonar 
been purchased in December, covering vinyl products, includ- were one ordinary share and 
1973. from Slater Walker at 1851 p ing ‘Mayfair" wallpaper and £2.40 cash for every four Nairn 
a share, io a move which then “Sombrero" sun blinds, which ordinary shares. L. and B. 
blocked a £12.6m. take-over of are seen as complementary to shares eased 5p to l53p after the 
NW previously planned by the MW’s goods. The latter include news. This offer was conditional 
Marley tile and building products vinyl floorings, carpets and lino- on its being recommended by; 
company. leum. * the NW directors who are back-*' 


Railmen fail to win 
redundancies pledge 


The Unilever offer, which NWs Last night. Unilever said that ing the Unilever offer — and on 
Board is to recommend, came much of the technology relating its not being referred to the] 
late last night, after a day which to the two concerns’ floor and Monopolies Commission. 

Thorpe: I am not resigning 


BY RICHARD EVAN5, LOBBY CORRESPONDENT 


shares eased 5p to Http after the BY LOREUES OLSLAGER 
Dews. This offer was conditional | 

'on its being recommended by j RAIL UNION leaders failed 
the NW directors who are back- j Iasi nlghl to secure an assur- 
ing tbe Unilever offer— and on I ance from British Rail that 

its not being referred to the I proposed cuts in services 
Monopolies Commission. will not mean compulsory re- 

— : . dundancies. They insisted vital 

• ■ far them such a cpirunitment 

■ • was a condition for- union 

co-operation in helping British 
L2lillll21 Rail cut costs to keep nexi 

C3 year’s losses down to thp 

• £330m. level forecast for this 

year. 

A further meeting between 
representative of the Palestine too anions and the BR 
Liberation Organisation. > management has been, arran- 

A group of Young Liberals will' Sed for Friday, when Mr. 


men, said that after yesterday's 
meeting with Mr. David . 

Bo wick. BR’s chler executive, j -Hp* 1 T 
that the unions bad proposed I |f|Q| 
a formula for catting costs *■ . *TT 

over the next 12 .months by tu jr 

about £100m. This could be VIS) FI IIP 111 PH 

done by reducing rest-day and ABIA UUV UIVU 

overtime working and en- i j 

couraging railway workers to 
move from overstaffed ; to 
understaffed 'sections. By Adrian Dicks 

The anions were also no't WAtnnwrT/w ie 

abject lag to voluntary redun- TU „ 16 - 

daneies, Mr. Weigh eil added. Ifjf J T ^ r ? n „ k fn d .' i,. r S " ? 

Rn uM tiA PAtvM nuti\ar 4 <a TJddl Afanfle International andi 


ot4(inti M i IS j* • . vv« 7 , iiiMSH uiMIMO USUI 11 UUl r—™ 

situation at Brandts remains un- respbnsible to any shareholders; pressure on conversion , 
certain, and_ ste|K taken to ' mg' ftp- first objective, follow- in the., metals tUviao 
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Liberal Leader, will try to-day end of his term as Leader. Liberation Organisation. » management has been arran- 

to counter the growing doubts ".When 1 go. I shall goof my A group of Young Liberals will ; ped for Friday, when Mr. 
about his leadership created bv own volition, and that is not on move the suspension of standing j Marsh. BR chairman, 

the party's waning political in- the cards fnr some time, i can orders to enable Mr. Hammami will be present, 
fluence since the General assure you." he said. to address the assembly If the | British Rail will leek at its 

Election. Mr. Thorpe, who has been rest- move fails they wi.l walk out soi cost-saving guidelines to see 

In a speech on the oDenin" ? n 5 For some weeks after a virus that they can hear the PLO re-: whether they can be amended 
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At a Press conference last over the presence of Mr. Said would iead his own w-alk-outj | nR ls - vpr , ahorti^?” 
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as "an appalling organisation, 1 , * ,al BR should doable the 
with blood on its bands 'from i Pf ps,, nt LIOii u mobility pay- 
past activities." j ment " for people trahsrerrins 
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He said tie conlri co-operalc 
in BR's plans only if he got 
the guarantee that there would 
be no compulsory redundan- 
cies. \‘0 1 herwise * cannot sell 
ti lo my members.” 

Dc stressed that ratiwaymen 
were prepared to accept a loss 
in earnings to help the in- 
dustry over the next difficult 
12 months: 


nine other men have been 
indicted in New York for de- 
frauding American hanks of 
some SflOm. before the collapse 
of the shipping group in 1972. 

Accused are Mr. Charaiambos 
f" Harry “) Amana tides and Mr. 
Amilcas Ion Livas, respectively 
president and chairman nf Tidal 
Marine, three former. executive.* 
of National Bank of North' 


Emphasising the danger of j America, a former vice-p resident 


BR's running down services 
and slock m a point where it 


or Bank of America, and five 
former employees, lawyers or 
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•- Prompt, accurate and meaningful 

infonttation is fundamental to every Chief 
Executive's ability to make decisions and - 
plan ahead, A top Financial Controller not 
onlyensuresthathereceivesthis-iie : 
makes a direct and significant personal 
contribution to the profitability, efficiency . 

. and liquidity of the company. 

..... We have a number of exceptionally able 
; Financial Controllers on our Executive. 

". Register, many with first-hand experience 
of European andother overseas markets, 
and who see their careers continuing on 
an Internationa] basis. Others are more 
~ interested in small to medium-sized UK 
.. . companies where the application of 
; modern financial planning and control 
. -. “techniques co uldmake amajor 
• contribution towards_growth and 
profitability. \ 

Companies in a position to offer i 
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'executives, should contact M. P. F. Blakiston, 
ManagingDirector, or Michael Berger, 
F.CJL,. Director Our Executive Register 
provides a rapid; professional and 
confidential service, with fees based on 
Jesuits. 

-* Michael Blakiston & Associates Ltd, 

82 Jennyn Street, London, SW1Y6ID. 
Telephone; 01-839 4186 — 
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